
lb 


INTERNATIONAL 




dished With The New York Times and The Washington R>st 


** LONDON, SATURPAY-SUNDAY, NOVEMBER 30-DECEMBER 1, 1991 


r-T^ ; 

j ' i> 




S$0. 


■■iS8 

•• 

:• * 

. V: 


Soviet State Bank Forced to Halt Payments to Central Government 


• By Cdestine Bohlen 

New Kw* Tuner S<*mcr 

MOSCOW — The Soviet Union was forced 
Friday to stop payments from its central bank 
accounts after the Russian Republic's delega- 
tion in tbe Soviet legislature refused to autho- 
rize another round of deficit-spending by the 


A ** ° f bark's reserves were out of the parliament if the budget request were 

down to 3 bilhon rubles and on Friday pay- not reopened for'discussion. 
menls had to be halted on central government News agencies reported: 


The focal crisis came to a head over an 
ano^acy appropriation, sought by President 
rp MTkhafl S. Gorbachev, that would nave autho- 
rized a deficit of 92 btffion rubles (about 5160 
hjliinn at the official rate} to carry the govern- 
ment through to the end of the year. 

Without permission to print more money, the 
Soviet state bank is running out of cash to pay 
salaries," bills and meet other financial commit- 
ments, the balk’s chairman said on the main 
Soviet television news program. 


accounts, according to the bank's chief. Viktor 
Gerashchenko. 

Mr. Gerashchenko, whose bank has been 
targeted for a takeover by the government of 
the Russian Republic, blamed the “sad situa- 
tion” on political maneuvering by a few Rus- 
sian delegates. 

He urged the Soviet parliament, now ad- 
journed until Tuesday, to meet Mrinday and 
authorize tbe money. 

But the Russian Republic is apparently ada- 
mant in its refusal to hdp spur on inflation at a 
tune when prices are spinning out of control. 

The head of the Russian parliamentary dele- 
gation said Friday that his deputies would walk 


not reopened for'discussion. 

News agencies reported: 

As a result of the state bank's decision to halt 
payments, the Russian Republic claimed tem- 
porary control over all Soviet Foreign Ministry 
property, including overseas embosses and 
trade of fines, saying the Kremlin does not have 
enough money to run them. 

“The step has been taken to prevent tbe 
failure, disintegration of our foreign service, or 
to be more precise, of its infrastructure,” a 
spokesman for the Russian Foreign Ministry 
told The Associated Press. 

A Soviet Foreign Ministry spokesman said 
the Russian decree would have liule impact on 
day-to-day foreign policy because the ministry 
did not own many of its buildings- Even its 
headquarters on Moscow’s Smolenskaya 


Square arc rented from tbe city of Moscow, the 
spokesman said. 

These moves came as another official of the 
stale bank said that, starting nest week. Soviet 
banks would be free to set their own rate for 
buying hard currency from tourists and selling 
it to Soviet citizens traveling abroad. 

That decision appeared to be a big step 
toward a single free- market ruble rate. 

Regarding the new currency rules, Oleg Moz- 
haiskov, head of the currency department at 
Gosbank, said the tourist rate of exchange was 
being scrapped as of Monday. 

While two other Gosbank rates — official 
and commercial — are to remain in force, tbe 
move meant at least a partial freeing of the 
ruble and a major concession to market forces. 

Mr. Mczhaiskov said the move was dictated 
by the state bank's inability to maintain the 


present tourist rate of 47 to tbe dollar, because 
the ruble steadily lost its value at currency 
auctions and on the black market. 

“We have tried to maintain (he exchange rate 
at a reasonable level, and all the time we were 
la gg ing behind the market” he said. “A decision 
has been made that it would be incorrect to 
main tain a fixed exchange rate and bear respon- 
sibility for that and be the target of criticism." 

The order was signed by Mr. Gerashchenko, 
and other banks were informed on Friday. 

Inflation has steadily eroded the value of the 
ruble in recent months. 

The artificial official exchange rate, used for 
accounting purposes, stands at 0.S7 mbits to 
the dollar. The commercial exchange rate, used 
for foreign trade, is 1.71 rubles to the dollar. 

(AP, Reuters) 
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Shamir Hints That Israel 
Will Attend Dec. 4 Talks 

He May Send a Low-Level Delegation 
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By Jackson Diehl 

Washington Pert Service 

JERUSALEM — - Prime Minister Yitzhak 
Shami r indicated Friday that Israel would be 
ready to . compromise on the terms for peace 
negotiations with Arab delegations in Washing- 
ton, softening its refusal to begin the talks 
Wednesday as the United States has proposed. 

After private contacts between American 
and Israeli officials, Mr. S hamir said that al- 
though Israel's' 'decision not to begin the negoti- 
ations until Dec. 9 had not changed, “talks are 
continuing in Washington." 

“If something new will come up” in Wash- 
ington, Mr. Shamir added, “it could be that 
ywnruhfng hew will come up here also." 

Mr.-Sham? said that Israel would consider 
sending a kw-level delegation to Washington 
to begin the peace talks on Wednesday, Dec. 4, 
on the understanding that rally technical and 
procedural issues would be covered 
- Syria, Lebanon, Jordan and the Palestinians 
have said they would be prepared to begin talks 
on Wednesday. Tbe compromise formula calls 
Cor negotiations on substantive issues to begin 
on Dec; 9, 

Mr. Shamir said he did not think the timing 
issue cotdd cause tbe negotiations to collapse. 
^Therene too many factors interested in the 
devdopmmiand the continuation of the peace 
process,” he said. 

Asked what the main obstacle to continuing 
the tafts was, Mr. Shamir replied "For the 
moment something, has to be changed m the 


relations between the parties to the negotia- 
tions, and between tbe parties and the United 
Slates." 

The prime minister’s remarks followed wide- 
spread reports here that his government had 
had second thoughts about its decision to re- 
buff the U.S. invitation to the bilateral negotia- 
tions. 

Israel ref used to accept the U.S. date as a way 
of showing its irritation over the decision by 
President George Bush and Secretary of State 
James A. Baker 3d to fix the time and place of 
the talks unilaterally, despite Israeli objections. 

The Bush administration's announcement 
that it was still prepared to play host to talks on 
Wednesday, however, and the acceptance of the 


ty that Israel would be subjected to the embar- 
rassing spectacle of failing to appear for peace 
talks. 

Israeli officials indicated Friday that Mr. 
Shamir was looking for a face-saving compro- 
mise that would allow him to appear to have 
made his point with Washington without block- 
ing the new round of negotiations. 

“1 would suspect that one phone call from 
Baker to Shamir over tbe weekend could proba- 
bly settle this.” a source said. 

In addition to dispatching a “technical” dele- 
gation to Washington to begin talfcs Wednes- 
day, Israeli officials said Mr. Shamir might 
agree to a full opening of talks on that day if the 
United Stales agreed to cue of the procedural 
See MIDEAST. Page 5 


w *. 

-M 




SR 







■-S- » 

t 







SEEKING A GREATER ROMANIA — Demonstrators shouting pro-monarchy slogans Friday at a rally in Bucharest to demand 
the return to Romania of Bassarabia and Bukovina, which were seized by the Soviet Union in 1940 and became tbe republic of 
Moldavia. Hie woman at left is tariffing a picture of framer King Michael, who abdicated in 1947 and lives in Switzerland. 
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The Sunday Closing Debate: An Issue Britain Can 9 t Lay to Rest 
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By Erik Ipsen 

Intermritmd Herald Tribune 
LONDON — One by nervous one, the 
biggest supermarket chains in Britain took 
the novel step this week of deciding that they 
had no choke but to break the law by throw- 
ing open their stores to customers on tbe four 
Sundays before Christmas. 

In doing so, they joined tens of thousands 
of smaller shops of all descriptions that have 
long either opened illegally or sold goods they 
are not permitted to sell on Sunday. A 
spokesman for Sainsbiny’s, the nation's larg- 
est food chain, said in explaining the group’s 
new Sunday hours: “We would have been at a 
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'JSouth Africans 
r^Agree to Rules 
5 ? 0n Negotiations 

Vj By David B. Ottaway 

■ -Jl- Washington Past Service 

; ‘ JOHANNESBURG — Sou th Africa's major 

black and white political parties, attending a 
^ two-day meeting to prepare for the start of 
... constitutional negotiations next month, 
.• 7 ;’ reached agreement Friday on most ground 
rules Jor the conference that will lead to the end 

• /.I .of w hitev minority rule here. 

>■ -; . Sixty delegates from 20 parties quickly decid- 
■* j s>< ed to nanie the conference “Convention for a 
-cj’S;- V ."Panocratic South Africa” and to bold its open- 
sdsiraj at the Lrade center outside- Johan- 
7 . nwbuig on Dec. 20 and 21 . 

The questkm of who will serve as chairman 
has still to be resolved. But reports said most 
' w ^^atidns favored one or more South Africans 
- , filling ; the post, probably led by the Supreme 
, 1 Court's chief justice, rather than a neutral oui- 

«der. ' 

- * ^ PffltAfricanist Congress has demanded 

f ■ ■*^ e “ovention take place outside South 
Africa aider the auspices of a neutral body 
?uch as the; United Nations, the Common- 
‘ • Organization for African Unity. 

• , . t ^ ere Speared to be little support Friday 

' National Congress, the main 

■ J tahwifllist group, had already rqected 

f' ’ ^ danaud, of the Pan-Africanist Cra^ress, 
,;v -- 7 - 7 ®*^ the two are supposedly allies in a 

- ' ' ^ rece ntly formed Patriotic From. 

V J? P r *¥araioiy meeting, hdd at an airport 
“fa. matfeed the first gathering of such a wide 
• - • opposing white and black South 

Afncan poBtiol parties, including delegations 
j. from the 10 n ominall y independent or self- 
oifgovttningyacj; homdands wtose reincorpora- 
uon into Sooth Africa is expected to be me of 
./;* p“* ^“'"nans oh the convention’s agenda. 

I legates were struck by the lade of 

t \f 801 surpriang spirit of coqjeration 

ih it the initial session and said this seemed to 
jtugur well for the success of the constitutional 
iJJonvamoiL.y 

S|P* 9”® ^*.^anWme group, the Azanian Pec- 


serious competitive disadvantage not 10 do 
so." 

At the center of the debate, of all things is 
Europe. In fact, both sides inast that their 

Hard-pressed US. crammers pbm to spend 
less this Christmas season. Page 9 . 

salvation ties in the bands of tbe European 
Community. 

Under the little-loved Shops Act of 1950 
only certain types of goods may be sold rat 
Sundays in England and Wales; Scotland has 
long permitted the practice of Sunday trad- 
ing. 


Kiosk 


Nearly a year ago Prime Minister John 
Major himself had said, “A great deal of the 
Sunday trading law is bizarre," 

On Wednesday iris attorney general. Sir 
Patrick Mayhew. further fueled the debate 
when he said in Parliament “1 have consid- 
ered anxiously whether I should lake action" 
to enforce the law “and 1 have decided it is 
not appropriate for me to do so.” Instead, he 
deferred the matter of prosecutions to tbe 
local government councils. 

At the Cambridge headquarters of Keep 
Sunday Special this week, the phones were 
ringing off the hook. “It is a reaction against 
the government's ineptitude,” said David 


Blackroorc. the group’s operations director, 
who expressed outrage that the Conserva- 
tives, “the party of law and order." would 
turn a blind eye to the epidemic of illegality 
sweeping the land. 

While many people on both rides of the 
great Sunday debate agree with the prime 
minister's description of the law as bizarre — 
it allows citizens to purchase liquor and por- 
nography on Sunday but not the Bible, for 
instance — even odder are tbe bedfellows 
both sides find themselves keeping. In their 
demands that tbe law must be obeyed, tradi- 
tionalists tike the Archbishop of Canterbury 
find themselves standing shoulder to shoul- 


der with Socialists and trade unionists. 

Meanwhile, the avidly free-market That- 
cberite wing of the Conservative Party finds 
common cause on this issue with some ele- 
ments of the Labor Party. 

Even more oddly perhaps, both sides are 
looking for help to the EC institutions, which 
most Britons would usually prefer to keep 
from interfering in the nation's business. 

Pro Sun day shopping groups are sure that 
in a case pending before the European Court 
of Justice that body will finally loss out 

See SUNDAY, Page 11 


The Shaky Republican Pillars 

Basis ofParty 9 s Grip on Presidency May Be Crumbling 











By E. J.Dioune Jr. 

Washington Past Service 

WASHINGTON — President George Bush's sharp 
drop in public-opinion polls and his difficulties in fashion- 
ing a popular domestic program result not only from 
short-term economic troubles but also from more pro- 
found changes that are endangering Republican domi- 
nance in presidential politics. 

The Republican alliance that brought first Ronald Rea- 
gan and then George Bush to power was buhl on four 

NEWS ANALYSIS 

pillars: sustained economic growth, the appeal of conser- 
vative positions on such social issues as race and abortion, 
lax cuts and an anti-Commimist foreign policy. For rea- 
sons both within Mr. Bush’s control and beyond it, say 
analysis in both parties, each pillar of Republican ascen- 
dancy is in danger of crumbling. 

“The divisions, which are now playing out in unbeliev- 
able fashion, are not just about John Summit.” said Stan- 
ley Greenberg, a Democratic poll taker, referring lo the 
beleaguered White House chief of staff. “They’re about the 
bases of the Republican coalition.” 

Troubles in the economy are Mr. Bush's obvious imme- 


diate problem, and they have made former President 
Reagan's favorite question — “Are you belter off now 
than you were four years ago?" — one of the Democrats’ 
preferred barbs. Republican strategists point to this as a 
way of arguing that Mr. Bush's problems could be cured by 
economic recovery. 

But what Mr. Bush lacks, according to Democratic and 
Republican strategists, is a set of noneconomic appeals 
that might sustain him through the downturn. The strate- 
gists point to these problems; 

• Social issues like abortion once brought the Republi- 
cans substantial support from traditionally Democratic 
constituencies, especially culturally conservative Roman 
Catholics and evangelical Protestants. Now, polls and 
recent dection results suggest that Republicans have at 
least as many votes to lose on the abortion issue among 
youngs' and better-off voters as they have to gain among 
other electoral groups. 

Supporters of abortion rights could once vote Republi- 
can secure in the knowledge that tbe Supreme Court would 
keep abortion legal. After years or Reagan and Bush 
appointments to the court, that is no longer true. 

• The substantia] showing of the former Ku KJux KJan 

See PARTY, Page 5 
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Kiev Leaders 
Defy Moscow, 
Urge Vote for 
Independence 

Yeltsin Says Secession 
By Ukraine Would Be 
f Serious Blow ? to Union 


Compiled fa- Our Staff From Dispatches 

KIEV. U.S.S.R. — Defying warnings of ca- 
tastrophe from Mikhail S. Gorbachev and Boris 
N. Yeltsin. Ukrainian leaders pressed voters on 
Friday to choose independence in a referendum 
on Sunday. 

“December \ will be a historic day in the 
history of our people.” said Leonid Kravchuk, 
the leader of the Ukrainian parliament. 

Ukrainians wifi vote in a presidential election 
and referendum expected to give birth to a new 
European nation and radically transform the 
political face of the Continent. 

Opinion polls forecast a majority of up to 80 
percent for independence. 

Mr. Yeltsin, the president of the Russian 
Republic, said in an interview published Friday 
that tbe Ukraine would deal a heavy blow to 
Russia and the Soviet Union if it went through 
with plans to secede. 

Mr. Yeltsin's warning echoed comments by 
President Gorbachev, who has said he cannot 
envisage a future Soviet Union without the 
Ukraine. 

“Its secession from the union could be a 
serious blow both for the union and Russia,” 
Mr. Yeltsin told the newspaper Lzvesua. 

Mr. Kravchuk said Mr. Gorbachev’s effort to 
create a new Union of Sovereign States was 
doomed to fail. 

“He is trying to create a state on three levels 
— autonomous republics, states and Lhen a 
super-state on top.” he said. “Such a state is 
doomed, it cannot exist. It will either be a 
centralized, totalitarian slate or ii wifi fall 
apart." 

Mr. Kravchuk said he would be prepared to 
let tbe Ukraine join a loose grouping modeled 
on the European Community. He reaffirmed 
that the Ukraine was ready to pay its share of 
the Soviet foreign debt, but only when it had 
clear assurances on its share of Soviet assets. 

The Ukraine has been ruled from Moscow 
for more than 300 years, since the two countries 
were linked by a treaty in 1 654. Its first attempt 
to achieve independence after the 1917 Bolshe- 
vik Revolution was crushed by Moscow. An 
independent Ukrainian state would have 52 
million people, making it among Europe’s larg- 
est countries. 

Mr. Yeltsin also said the outcome of the vote 
in the Ukraine would affect the conditions 
under which Russia would sign tint union treaty 
that sets out political links between the remain- 
ing Soviet republics. 

But he predicted that the Ukraine would 
eventually join. 

If the republic voted for independence, he 
said, “it will be free to do what it wants, 
introduce its currency, ha-.e its own army.” 

“The situation for'Russia will also change." 
Mr. Yeltsin added. “As a reciprocal measure, 
we shall have io introduce our own currency, do 
something about the army. 

“But I very much hope that the Ukraine will 
sign the treaty.” he said. 

Latest opinion polls forecast a heavy vote in 
favor of secession, confirming the Ukrainian 
parliament s proclamation of independence in 
August after the collapse of the hard-line coup 
against Mr. Gorbachev. 

Voters will simultaneously choose the first 
directly elected Ukrainian president from six 
candidates. Mr. Kravchuk, a framer Commu- 
nist, is heavily favored to win. 

Ail six candidates favor Ukrainian indepen- 
dence. 

In the Izvestia interview, Mr. Yeltsin also 
said that his decision earlier this month to serve 
as his own prime minister and take personal 
responsibility for ambitious economic pro- 
grams was "a desperate step.” 

“I have put my personal prestige and career 
on the line," he said. 

Mr. Yeltsin said he was preparing a decree 
disbanding all money-losing collective farms — 
the vast majority of tbe many thousands in 

See UKRAINE, Page 5 


Fears of Soviet Turmoil 
Push Dollar Higher 

NEW YORK — Fears of Soviet political 
and financial turmoil sent the dollar spiking 
upward Friday, but it dropped back some- 
what by the end of the day as dealers look 
profits. Analysts and traders said concerns 
about the health of (he U.S. economy would 
continue to put pressure on the dollar in the 
days ahead. Page 9. 
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FRANCE AND U.S. TIED IN DAVIS CUP — France’s 
Henri Leconte cheering during bis straighteet victory over 
Pete Sampras of the United States in the second Dans Cup 
singles match in Lyon on Friday. Leconte's triumph tied the 
score after Andre Agassi had defeated Guy ForgeL Page 19. 

Kenya to Allow Opposition Parties 

• NAIROBI {Reuters) — President Daniel {trap Moi apparently 
softening his views on political pluralism, said Friday that Kenya 
would be allowed to have multiparty politics soon. 

“Even after allowing mifliipartyism in the country soon," Ke- 
nyans should remain united under the ruling party to maintain the 
pace of development, Mr. Moi’s press spokesman quoted him as 
saying. Mr. Moi did not elaborate on what Ms meant 


Does a Medieval Town Need the 20th Century? 


GennrafNevra 

A Yugoslav Array pullout from 
Zagreb raised hopes for success 
of the truce. Page 1 


Crush on/ 


See AFRICANS, Page 5 
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In New York 
PM 1 6235 

Pound 1.7677 

Ven 120.85 

FF 5 5505 


By Barry James 

Inienterimal Harold Tribune 

CONQUE5-EN-ROUERGUE. France — To many 
who know it, medieval Conques is the most beautiful 
village io the world. Or, as some would now add, was. 

For on an empty patch of land dominating the 
Romanesque abbey, where villagers and visitors used 
to heave pettmque balls on tbe din court on Sunday 
mornings, a huge “cultural center” of reinforced con- 
crete is being built. 

Critics of the project — and that appears lo include 
most of the villagers — say it threatens to alter irretriev- 
ably the character of a town that has remained substan- 
tially the same since medieval times and that contains 
some of the best preserved architecture and art from 
the IGth. 1 1th and 12th centuries. In those days. Con- 
quer was an important center of pilgrimages. 

Except for (he mayor, Pierre Riom, who is primarily 
responsible for the project and who does not live in 
Conques. few in the village understand why they need a 
“European Center of Romanesque Culture” with an 
underground auditorium for up to 450 people and 


parking spaces for 80 cars. They ask whether there are 
that many medievalists in the world. * 

Rightly or not, the perception in these pans is that 
mayors are pretty powerful people, able to dispense or 
deny jobs and patronage, and therefore not to be 
crossed- Nevertheless, at least 65 people — half tbe 
village’s year-round population — have signed a peti- 
tion to halt the project. 

Villagers have appealed to the EC Commission, 
which has provided some of the funds for the center, to 
study its impact on the environment and to hall work 
until this has been done. 

The abbot of the monastery said that if authorities 
wanted to lavish money on Conques, it would be better 
spent patching the holes in the roof of his church. 
Visitors come from all over the world to see tbe church, 
which was begun in the 1 1 th century. 

The cultural center, said the abbot. Father Michel, 
“is entirely the will of one man.” 

Mr. Riom said the building bad “scrupulously re- 
spected" guidelines issued by the Ministry of Culture. 
Asked about criticism that the project is grandiose and 
overbearing in the tiny village, he said that Conques 


had lo be able to provide better facilities for visitors 
and provide jobs to keep young people in the predomi- 
nantly agricultural region. 

Mr. Riom denied that the building was too tag fra 
the village's need. Earlier this year, he said, a group cf 
400 people came from the Aquitaine- Bordeaux region 
alone to study the art of Conques. 

What attracts people, according to Peter Wessd, who 
owns a bouse in Conques. is the village’s unspoiled 
nature and its wooded surroundings on the ancient 
pilgrim route to Santiago de ComposteUa in Spain. 

He said \hat Conques is “secret, mysterious and 
spiritual,” and that to build a 20 th-century cultural 
center in its heart, right on top of the medieval walls, 
not only was a desecration but also would drive away 
the very people who are most attracted to the stillness 
of the place. 

Conques, which is 650 kilometers (400 miles) south 
of Paris in the Aveyron Department, hardly needs to 
attract visitors. This year, about 350,000 from all parts 

See CONQUES, Page 5 
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Paris Asks A Zagreb Pullout 
Patience lifts Hope for Truce 

_ T T • Compiled by Our Staff From Dispatches “We simultaneously agreed that 

1 Ifl I JUIOU ZAGREB, Yugoslavia — Tbe peacekeeping forces be deployed 
V-r U u , . Cz~.L Ainivr fwwti-i’s borders and in cn- 


But Mitterrand 
Also Warns U.K. 

Compiled by Our Staff From Dispatches 

BONN — President Francois 
Mitterrand oT France urged the Eu- 
ropean Community on Friday to be 
patient with Britain but warned 
lhat London could be left out of a 
union treaty to be completed next 
month. 

In London, government officials 
said that Britain’s European Com- 
munity partners should not force 
ihe pace on union beyond what 
Britons would accept 

Mr. Mitterrand, interviewed in 
the Frankfurter AUgemeine Zo- 
ning 10 days before the EC meeting 
on political and economic integra- 
tion, said political union without 
London would be “conceivable, 
but not desirable.” 

“I believe it is better to show 
understanding and patience than to 
leave a great European country by 
the wayside,” Mr. Mitterrand told 
the newspaper. 


Compiled by Our Staff From Dispatches “We simultaneously agreed that 
ZAGREB, Yugoslavia — Tbe peacekeeping forces be deployed 
Yugoslav Army began withdrawing along Croatia’s borders and in cn- 
Friday from two military bases in sis areas where mihtaiy operations 
Croatia after the secessionist re- are being waged, hesajd. 
public offered to allow United Na- In diplomatic development, 
Hons Deacekeeoers onto its civil Britain, Genrany, Italy and the 


public offered to allow United Na- In diplomatic development, 
tions peacekeepers onto it civil Britain, Germany, Italy and the 
war battlefields. Netherlands all hinted that recog- 

The pullout from the bases in the nition of Croatia and Slovema was 
Croatian capital Zagreb, is crudai close, although it was unlikely w 
to the success of a truce after five cook out of to EC summit meet- 
months of fighting, and the gesture mg m Maastricht, tbe Netherlands, 
by President Franjo Tudjman of on Dec- 9-10- Italy said that EC 
Croatia raised optimism before a foreign minister might make to 
visit by the special UN envoy. Cy- deaaon on Dec. 18. 
ms R. VanceL^ Germany racing toward 

Mr. Vance is to arrive this week- recognition of to two breakaway 
end to try to forge an agreement republics. President Francois Mit- 
between Serbia, Croatia and to terrand of France was quoted in a 
Serbian-led federal army on bow newspaper interview as warning 
and where to deploy a UN peace- against any unilateral action. _ 


and where to deploy a UN peace- 
keeping force. 

Hopes were also raised by a lull 
in fighting under to 14th cease-fire 
«nn» Croatia declared indepen- 
dence from Yugoslavia in June and 
its Serbian minority rebelled. There 
was fighting only around Nova 
Gradiska and Lipik, southeast of 
Zagreb. 

A line of European Community 
monitors. Croatian policemen and 
a few bystanders watched as a con- 
voy of 200 tank-tracked vehicles, 
trucks, jeeps and buses rumbled 


But be ako said: “If Britain does gtoftbe Mtustal Ttto tanata it. 

Ajwit 135 army vehicles also left 


come used to to idea that to next 
treaties will be signed without her.” 


to Kerestinec rocket base on to 
outskirts of the city and headed 


Mr. Mitterrand was referring to south toward to republic of 

agreements covering political and Bosma-Heraegovina. 
economic integration, which EC AH previous agreements to evac- 
leaders want to make final at a uate ^ barracks have broken 
meeting in Maastricht, Nether- <jawn. 
lands, on Dec. 9 and 10. The lifting <rf Croatian blockades 

Prime Minister John Major of of federal imlitiLry bases on hs terri- 
Britain faces deep concern in bis tory is a major provision of to 
Conservative Party over any loss of UN -brokered cease-fire lhat came 
sovereignty to a greater Europe. into force on Dec. 22. The United 
He is committed to winning to Nations has said that it will send a 
right for Britain to opi out erf any peacekeeping force to Yugoslavia 

1 ■ I . iuih. if tlu hum hnlflc !»u 1 tll» tlMr. 


drive toward a European single only if the truce holds and tbe war- 
currency that might be agreed to at ring sides agree how it should be 


to meeting. 

Mr. Mitterrand said that France 
was increasingly inclined to yield 


deployed. 

Mr. Tuch man's announcement 
Thursday night that Croatia would 
accept peacekeeping forces in trou- 


sovereignty to the Community, but accept peacekeeping forces in ttou- 
areas ble spots in the republic was a re- 

* iiu «ia»cc iiw versal of position- Hehad previous- 
“I bdim in Ifc successor ihe j ^ Should be posted only 
venture; 1 do not deny to ntfself the 

extieme difficulty, he sad. Tn* war in Goalie has become 

The British foreign secretary, a world-scale problem and to oon- 
Douglas Hurd, said European of this will be the dcploy- 

union must not dose to Conunu- mem of UN peacekeeping forces in 
nity to outsiders. the country,” Mr. Tudjman said 

“We want to build a Community 

which is stronger, outward -looking 

and more united — but which is m ~r± 1 

also sustainable and commands M I||«|/| 
continuing public support” he said M/i/MmAAt M. Lt/I 

in a speech. 

The EC should not attempt fan- ^ _ __ . , 

damental changes “at breakneck By Nicholas D. Kxistof 

Speed" tot could centralize an- New York Tunes Serrict 

thority and make it remote from BEIJING — The government on 

the people of its member-states, Friday reteased a student dissident 
Mr. Hurd said. from prison and dropped charges 

Mr. Major said, “We have to get against a labor leader, the Xinhua 
a deal tot is in the interests of press agency announced. 

Britain ” The labor leader. Han Dong- 

British officiate say that the pro- fang, was one of to key figures m 

liminary talks have cleared to way ' 111 ■■■ " 1 

for all aspects of economic and 

monetary union apart from to sin- Kir gMmm Offirial Dim 
gle currency. ® “ 

The hurdle is tot Britain wants In Car-Tmck Accident 

a dause allowing any Community . . _ 

member to opt oul Others want to Pras . . 

option confined to Britain. MOSCOW —•The prune nnms- 

A compromise may be possible if ter of the Central Asian repubbe of 
Mr. Major can come back to a Kirghizia Nasirdin Isanov, died 
divided parliament with dear evi- Friday in a car accident, 
deuce tot Britain will be allowed Mr. Isanov, 49, was killed when a 
to decide later whether or not it track hit his vehicle as he was trav- 


against any unilateral action. 

Mr. Mitterrand’s comments in 
the Frankfurter AUgemeine Zd - 
lung underscored the European 
Community's continuing difficul- 
ties in agreeing on what to do about 
Yugoslavia. 

Mr. Kohl and to German for- 
eign minisrter, Hans-Dietrich 
Gaucher, bare said they hope tot 
many countries will join Gennany 
in recognizing Slovenia and Cro- 
atia. After talks in Paris on Friday, 
Mr. Genscher traveled to Rome to 
discuss Yugoslavia with Vatican 
officials. 

In Bonn, a government spokes- 
man said that President Milan Ku- 
can of Slovenia was scheduled to 
arrive on Tuesday, and tot Mr. 
Tudjman was expected on Thurs- 
day. Both will bare talks with Mr. 
Kohl, said the spokesman. 

Mr. Kohl said earlier this week 
that Germany would recognize Slo- 
venia and Croatia by Christmas 
unless a political solution to to 
Yugoslav crisis was found by then. 

Gennany will go ahead in grant- 
ing recognition to to two republics 
even if to other ! 1 countries of the 
European Community refuse to go 
along, he said. 

Mr. Mitterrand told to Frank- 
furter AUgemeine that France 
would not oppose Germany's move 
to recognize Slovenia and Croatia, 
but he warned against a unilateral 
move. “France only believes tot 
this should be a decision by the 
European Community and not by 
every single country, be said. 

“1 believe tot international rec- 
ognition must come, as soon as 
conditions are there,” he said. 
“This cannot be a unila teral act.” 

(Reuters, AP) 



WORLD BRIEFS 



Libya Seems to Shift in Pan Amtase - 1 

ROME IAP) — A Libyan investigator has talked w dw mo - >J| 

named in U.S. and British Foreign Minsffy -|| 

Libyan authorities will examine the U.S. ana Bnusn ucrauHua 

very common Libyan name. 

Burma Dissident to Receive Letters 

naur.KOK (AP) — Daw Aung San Suu Kyi the Nobel Peace Pro - 
J!gS8EL h£e in Bunna, wD be toed a> reeve U, 

'“^^“liel Axis, made the requ* for jl_ 

SSSSSssssrt&tgM 

SSSsSats sssssHttss* :? 

saw her on Christmas 1989. She was awarded to Nobel prize last month. ■ >•. - t . 

Walesa Seeks to Increase His Powers i| - 

WARSAW (Reuters) — President Lech Waiesa proposed on Friday j / 
that to Sqm, or lower house, strengthen bis executive powers by ceding,*. - 
him fall rights to appoint to prime minister and his cabinet. . 

At a meeting with to speaker of to Sqm and te^ersaf to nam - • ; 
pities, MrTwalesa also asked for simplification of procedures under j 


ToshjyuM Inamura entering tbe court, where he was sentenced Fritfay to 40 months in prison. 

Ex- Japan Official Gets Jail Term 


New York Tunes Service 

TOKYO — In an unusually severe punishment 
for & politician in Japan, a former cabinet minister 
in to governing Liberal Democratic Party was 
sen fenced Friday to three years and four months in 
prison on charges tot He made $21 million from 
insider stock tips and evaded taxes on the income. 

Trwhiyuki Inamura, a former minister of state 
for to Environmental Protection Agency, said he 
would appeal tbe sentence. 

The severe sentence appeared to reflect firing 
public dissatisfaction over an insider stock trading 
tcartrial earlier this year, although the alleged ac- 
tions of Mr. inam ura occurred between 1986 and 
1988. before recent disclosures shook to stock 
markets and the Finance Ministry. 


Judge Shigeru Matsuura said to tax evasion by 

Mr. Inamura had w be punished because it under- 
mined to public’s trust in politicians. He said it 
was especially deplorable tot Mr. Matsuura had 
used the names of other people in his dealings to 
hide stock trading profits. 

In to trial Mr. inamur a had admitted to 
f-Kargm; and showed remorse, saying that he had 
engaged in questionable activities to raise money 
for political campaigns and activities. 

Politicians and stock traders say insider trading 
is virtual! v epidemic in J apan , especially in to last 
five years' of the stock market boom. Many foreign 
udders charge that the Finance Ministry has been 
lax in prosecuting such cases. 


China Releases 2 Tiananmen Dissidents 


By Nicholas D. Kiistof 

New York Tunes Service 

BEIJING — The government on 


to 1989 Tiananmen Square pro- 
tests. As head of a newly formed 
workers' organization, he mobi- 


from prison and dropped charges demanding democracy. 


for his activity in to democracy regarded by many Americans as 
movement, and Xinhua said he had unsuccessful, and while they are 
been released . because he had reluctant to appear to have been 
shown signs of repentance. ' - pushed into* doing anything it is 


against a labor leader, to Xinhua 
press agency announced. 

The labor leader, Han Dong- 
fang. was one of to key figures in 


He was detained for nearly two 
years without irial and was kept in 


leader, Han Dong- grim prison conditions despite be- State James A. Bak< 
of to’kev figuresm urn side, apparently with advanced seemed Hedy to be i 
... . I ' — tuberculosis tot he contracted in gesture to tbe Amenc 


The announcement Friday did possible that they will release other 
not link tbe releases to the visit dissidents, 
earlier this month by Secretary of One official affiliated with the 
State James A. Baker 3d, but it hard-liners said tot even to early 
seemed Hedy to be intended as a rdease of some of to best-known 


Japan Gills 
New Debate 
On TVoops 


ihe two-thirds needed at present, to empower the government to issuer.- ~ 
decrees. Mr. Walesa claimed to government needed to issue decrees to, • r . ; 
press ahead rapidly with free-maritet changes. . . , . \ U 

Both proposals were featured in to draft of a constitutional amend- 
mem presented by Mr. Walesa, who is concerned tot tte tegmentatron * : ? j 
of parliament since last month’s dectkms could paralyze Poland’s tegista- . : 
tive and executive processes. . ".'..-.I 

Fundamentalists Kill 3 m Algeria 

ALGIERS (AP) — A group of. Muslim fundamentalists IdBed toce 
police officers Friday in an attack at Guemar near to Tunisian border. ; r 
to Def ease Ministry said, \ ' - : - ■ L . /• ; ?v. 

Army troops were searching for to .attackers, one of whom was 
seriously wounded, the ministry said. -* . ■ • 

On Wednesday, topohee discovered fii arms cache near Guemar in B .* 

Oued, to hranetown of AB Bdhadj; vice president of to jsUtoa. ^v 
Sateaticm Front, Algeria’s largest exposition party. Offidals .j~S 
had discovered a subvosive group, which included members wmsidered 
dose to to Islamic Salvation Front, “in an advanced stale of prepare- v 
. tion.” J£.‘ 

Group Puts Timor Toll at Over 100- 

JAKARTA, Indonesia (AP) — Indonesian troops killed more ton 100* 4, . | 
pro-indepenctence demonstrators in East Timor on Nov. 12, a factW ; ^ j 
fin ding ream front to Roman Catholic Church said Friday. . • ■ •• ; J- a 
Tbe account by officiate of the Bishops’ Conference of Indonesa^ - 
which dted witness repots, contrasted sharply with testimony by 
armed fences commander. General Try Sutrisno. Hetold a parliamentary ■ 
h iri n g Wednesday that only 19 petite had died in tbe shootings an®g: . 
that 91 lad been wounded. • . • ■ y 1 

The fact-finding mission said witnesses testified they saw corpses bang! •.;.=• 


dragged away by Indonesian troops and dumpec into tmexs. ad ou& 
truckloads of bodies were counted, the te am said in a. statement.^Thc{ • 
mission’s condurions are close to those of Indoneaan humaiH^ta r 
groups and Western witnesses; who have said the death toll rangqt-^oM 
50 to more than 100. .. ■ ;k : 


For the Record 


prison. After initially refusing him 

Kirgfaizian Official Dies WSjJS jg 

In Car-Truck Accident 

The Associated Pros have advised American officiate 

MOSCOW — ‘The prime minis- that Mr. Han, a 29-year-old rail- 
ter of to Central Asian republic of road worker, will now be allowed to 
Kirghizia Nasirdin Isanov, died leave China for to United States. 


Friday in a car accident. 

Mr. Isanov, 49, was IriOed when a 


wants to join. 


(Reuters, AP) lalabad, Tass reported. 


toDzha- 


The other dissident whom China 
said it had ideased was Wang You- 
cal a graduate student in physics at 
Beijing University. Mr. Wang was 
serving a four-year prison sentence 


Plants have fed 
the world and cured its ills 
since life began. 

Now' we’re destroying their 
principal habitat 
at die rate of 
50 acres every minute. 


gesture to to American official Tiananmen dissidents could not be 
Chinese officials have been in- ruled out if toy pledged not to 
dignant that Mr. Baker's visit was cause further trouble. 

New Zealand Says Pact 
Didn’t Cover All French 


WELLINGTON — New Zealand said Friday that a United 
Nations-brokered accord covering two French secret agents convict- 
ed of bombing the Greenpeace ship Rainbow Wamor did not apply 
to another French agent arrested m Switzerland. 

A New Zealand Foreign Ministry spokesman, responding to 
French statements that to dispute between to two countries had 
been settled by the accord, said international arrest warrants issued 
for other suspects in the bombing were still active. 

“Other agents were not covered by the settlement, and to war- 
rants for their areests have been outstanding since to affair and have 
not been deactivated,” to spokesman added. “Both to French and 
New Zealand governments knew that all along.” 

One of the suspects, Gerald Andrifcs, was arrested in Switzerland 
last weekend. He faces charges of murder in to 1985 attack in to 
Wellington harbor, which to police say they think was carried out 
by up to 10 French agents. A Greenpeace photographer was killed in 
to bombing. 

New 7«ia"d policemen have started extradition proceedings, but 
government sources say to arrest was an unwelcome surprise to 
Prime Minister Jim Bolger. Relations between to two countries had 
unproved this year after an official French apology for the bombing. 
The accord allowed to two convicted agents to serve their sentences 
on a French atoU, but to agents were repatriated to France before 
their terms were completed. 


Attack a Threat to Talks, 
Cambodia Leader Says 


FlnbnFs ddest national daily published its final edition Friday. Thei- - 
Coaled by OwSugFnm Dbpadta Janno vhraavirta, said Uusi Suomi which first appeared in 1847, 

TOKYO— Prime Minister Kn- would lay off 300 employees. Tbe^ paper, circulation 92.000, changed to : ; 
dri Miyazawa bowed to opposition publication last mouth in an effort to stay in business. . . (AP) .. ■ 

pressure on Friday and allowed >p w0 Xsrsfcdi tourists were manhandled by two German skinheads m_a ; 
parliament toreopen consideration supermarket in the eastern city of Brandenburg, to local pefiee said ; 
of a bifl authorizing to limited jbe Israelis were unhurt, but the 19-year-old G erm a n s injured y 

deployment of Japanese troops two policemen trying to arrest than. 
overseas. 

Officiate said the governing Lib- ' ■■''''■■ ' - ■' — ' 

eral Democratic Party, which Mr. rim itttit TTfirt A rirn- 

Miyazawa heads, agreed that oppo* TRAVEL UPDATE - -r j 

sition members could ask supple- — -- — : — ;* 

mentary questions” ot to biH dur- J. - 

ing a special session on Monday of Sheremetyevo Airport m Moscow is lo be closed for runway repairs 

the ad hoc committee dealing with f rom 9 p.M. OT Tue«iay until 3 P.M. on Wednesday, to Qvil AviationlT 
to proposed legislation. Ministry said. Morning flights are to be postponed and incoming flights; 

In return, the opposition agreed rerouted to Moscow's other two major airports. • ■ ( Reuters} ~ 

to a vote on the measure in to Singapore Airlines is to begin three flights weekly to Surabaya ia 
Diet, or parliament, on Tuesday, Indonesia on Sunday, to company said Friday; • ‘ •„ (AFP) 

the Kyodo Tsushin news agency 

reported. ■- 

Tbe bill to which Mr. Miyazawa 

is committed as a matter of intenia- _ _ „ . .. ._ . . 

tional prestige, was to have been j . . . -tv - - — t 

voted on Friday in the Wet Pas- /.• 

sage will allow to government to 

honor a promise to ropply lightly 1 • 

armed units for United Nations V JwflaR • • 

peacekeqxing duties in Cambodia. ^ V 1" 

Sorialists and Communists had '£ 11 y- - - - 

demanded annulment of. action 

Wednesday when to govwnment ■ i 

party rammed to bill through to . \e ■ y >. i r IT, , ^ 

committee, provoking a brawl in p^uhMasonaur . K^unMnoni*^ . R^Hwy t ^ H— y v - 

the hearing mom mmii C 23°*“ . Ku * 1 tSSajiwn E3f3s»* . 

“The voting on Wednesday was North America Europe Asia ■ 

wrong,” Mr. Miyazawa told to : 

Ahatrnian -. tir h lt» Noilhea8l«m Sla»s lam across noflhwssiam eaa ot Tokyo Suxay. thus . 

chairman of Democratic boaalist suntey. coWw maxtm. Eumpa wurba iranqid Uwra h® «kt» «wv- ‘ 
Party. “I would Eke to send tbe Ml wffl swoop In Monday and Sunday Araugh Tuesday, shin*. Showers an posafr---' - 

h.ck.oteMmmmf » t , C 'SX iSS? ^ 

Opposition Dartres had threat- m ® 00,11 Suwiay Engiarxl, however. Pans there could he a mower-toy ’ 

ened toiLv rtaltini? taetW in ihe Tuesday and and Madrid are expected Hong Kong, most ot ... 

mea to use staumg tactics m the - a 8 of some to be dry and mad each liras through Tuesday ’WK. 

Wet to delay to legislation and snow. day. bediy. = Tr. . 

anbarrass to goveramenL ■ 


TRAVEL UPDATE 

Sheremetyevo Airport in Moscow is to' be dosed for runway repairs • 
from 9 P.M. on Tuesday until 3 P.M. on Wednesday, to Civil A viation!.: 
Minis try said. Morning fli^its are to be postponed and incoming flights ; 
rerouted to Moscow's other two major airports. ■ (Reuters} 

Singapore Antilles is to begin three flights weekly to Surabaya -ia 
Indonesia on Sunday, to company said Friday. . (AFP) 


The Weather 


Forecast tor Sunday thnugfiTuMday 








m: 


UmoevanMy 

HH 


North America 


Europe 


After near-record waimBi CXreraB, th* vwaihar pat- Typhoon Yuri 'wB past unf; 


In lha Northeastern Stales tem across noflhwssism eaa o! Tokyo Suiday. thus 
Sunday, colder weather. Eumpa will be iranqul there yrffl 00 some •ah' 
wffl sweep In Monday and Sunday through Tuesday, shin*. Showers are po*»J- 
Tussday. Chicago and Do- There could be a blanket Me ton Seoul Monday and kr 
trofi wfll be in ihe gripe of of dense fog ahmudng Tokyo Tuesday. V'hito- 
mai cold weather Sunday England, however. Paris there could be a showerin'- 
through Tuesday and end Madrid are expected Hong Kong, moat tit A# 


that cold weather 1 
through Tuesday 


there is a chance of some to be dry and mild each time through Tuesday "WBL " 


By Philip Shenon 

New York Times Service 


J Critics of to legislation contend Today Tomorrow 

that it violates to conntry’s pad- •M* i£? w * •W Wlt 

cd Cambodia in 1978 and ousted fist constitution, which bars to tue nvm n/a •« ah wcm we pc 

the Khmer Rouge. “Haired can of force to settle international dis- ’ 3 ® SB • »* 


T A 7c live on this planet by world. It is a plan for survival 

V Ycourtesy of theearth’s which you can help make a reality 

plant-life. Plants protect soils from by joining the W orld W idc Fu nd 

erosion, regulate the atmosphere, for Nature, 
maintain water supplies and ^ e need your voice and 

pre\'cnt deserLs forming. Without financial support. So get ill 
plants man could not survive. tewh with your local WWF ofiiee. 

Yet, we’ re destroying the or send your contribution direct 

tropical rain forests they grow in at to die \\ orld \\ idc F und for 

the rate of5Q acres a minute - Nature at: 

making a crisis forourselvcs and a W WF Inlcmatiunal, C<H- 1 1 06 
bigger one lor our children. Gland. Switzerland. 

What can be done about it? * // • the nlante 

A practical international plant iffliK 

consm ation programme is now 11 ldl c ua * 

well under way <jl around the WWF FOR WORLD CONSERVATION 

WT utknmi U-dur- n-ith thtjnk* it h * iif‘ ruUmn uf itm spate bv latemaonnal tlorakt 'lYthune 
AdrvrtiMtmW prvfiunrd us 0 fmhlu svrrne bv * yphy 1 * MuUh-t. 


HONG KONG — Prime Minis- ooly beget hatred. ’ putes. The passionate mtinnal de- 
ter Hun Sen of Cambodia appealed Mr. Khieu Samphan, who suf- oate over the measure reflects Japa- 

Friday to the public for calm and foed head wounds in to attack n «e fears of reviving militarism, 
warned that a mob attack on a and was nearly lynched by a re- Normally once a aovemme 
semor Khmer Rouge leader earlier venge-seeking mob, w» evacuated wn S^omniiuee 

10 Thailand only hours after he of hv to lower House 


this week had threatened the Unit- 


ed Nations-sponsored peace agree- reiumw j l0 Phnom Penh from 


His appeal in a radio address 


more than a decade in exile. 

The foreign minister of Austra- 




Save the plants 
that saw us. 


WWF FOR WORLD CONSERVATION 


occurred as the government of lia, Gareth Evans, a principal au- 
Thailand announced that leaders thor of to peace agreement signed 
of the four Cambodian factions in- last month in Paris, said Friday 
volved in the peace agreement that hedid not believe to attack on 
would meet in special session next Mr. Khieu Samp han would sen- 
week in the Thai resort city of Pat- ously disrupt the process. 

la y a ’ According to the Associated 

The attack Wednesday on Khieu Press, Mr. Evans said in comments 
Samphan, to nominal leader of the in New Zealand that “there is too 
Khmer Rouge and one of the cen- much commitment by too many 
iral architects of policies lhat led to people for it to be thrown off the 
to deaths of more than a million track by an event of this kind." 
Ombodians m to 1970s, had 1 > H e was quoted as saying that 

rawsly affected to process of tm- chief arms supplier to 

Khmer Rouge, would not support 
Mr. Hun Sen s&id on Phnom Pehn a n v Hpricinn Tw iKb» omun tn mivk. 


radio. 

"The attacks on, or murders of, a 
few Khmer Rouge leaders cannot 
solve the problems of the entire 
natron.” .said Mr. Hun Sen, who 
Ifti'te the ( jinlvxlidn gmcrnmeiit 
niM.illi'd h\ Vicin.iiii.iticf it iiiViid- 


any decision by the group to with- 
draw from to peace process. 

Other diplomats were nol so san- 
guine, saying to attack could lead 
to. or hasten, a decision by to 
Khmer Rouge to withdraw from 
the pirate agreement ami rtfMime 
Ihe civil war 


Normally, once a government 
bill passes committee it is assured 
of passage by to lower House of 
Representatives, which to Liberal 
Democrats control Passage by the 
upper House of Councillors almost 
always faDows. Tbe Liberal Demo- 
crats need cooperation of tbe small 
Komtito Party for a working ma- 
jority in the upper chamber. 

It has been 10 years since a bill 
was returned to committee after 
being approved. The committee 
chairman, Yoshiro Hayashi, said 
the extra session would be used to 
confirm Wednesday’s approval 
and did not signal that the vote 
then was invalid, Kyodo reported. 

(AP, Reuters, UP1) 


Saudis Behead Trafficker 

Reuters 

NICOSIA — A Pakistani drug 
smuggler. Quhoul Mohammed Pir- 
zudoh Dqnihukhxh, was publicly 
ht-heuded Frid;i\ m Saudi Arabia, 
the Saudi Pros Auenvs repotted. 
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AMERICAN 

TOPICS 

Peace Not at Hand . 
For UN Neighbors 

Tbe United Nations is dedicat- 
ed to peace, but there is none for 
residents and office workers in 
the bnDdings next to UN head- 
qu art ers in New York. Demon- 
strators come two or three times a 
week, in saves, hundreds or 
thousands, to shout and diant, 
Steven Lee Myers resorts in The 
Mew York lanes. And chant 
and chant and chant.” 

Thee are airy number oT places 
to protest in New York, Mr. My- 
ers notes, ‘'but none rivals Dag 
Hammankjold Plaza and Ralph 
j. BoncbcFsrk, its smaller coun- 
terpart four Nocks south. They 


irrtf 


are the city's speakers' comers. 
The soapboxes to the world.” 

John F. McKean, spokesman 
for tenants of Tudor City next to 
-Bundle Park, says. “A certain 
I amount of this is unavoidable, 
living across from the United Na- 
tions.” But he recalls with a shud- 
der the saffron-robed Buddhist 
monks who arrived and h*g*n 
beating drums and vowed not to 
stop until the world was at peace. 

They stopped sooner than that, 
Mr. McKean says, bat a year and 
a half later he still recalls that 
beat: boom- boom- boom- boom. 
BOOOOM-BOOOOM- 
BOOOOM-BOOOOM. “A few 
hoars of that will drive you up the 
wall," he said. 

Short Takes 

Storms this faH wrecked hun- 
dreds of dwellings along the At- 
lantic and Guff coasts, including 
President George Bush's summer 
home in Ketmebunkport. Maine. 


Once again. Congress is consider- 
ing an overhaul of the National 
Flood Insurance Program that 
would make it much more diffi- 
cult for people who live at the 
water’s edge to get government- 
backed insurance. 

With some American Indians 
objecting to the use of Indian 
terms for sports teams, Robert A. 
Washington of Alexandria, Vir- 
ginia, suggests in a letter to The 
Washington Post that such 
teams, both professional and col- 
legiate, amid pay royalties to the 
Indians. But instead of sending a 
few cents to each individual, they 
"could fund 10 or 20 scholarships 
each year.” 


ooenosts seeking a way to pro- 
tect the dmndfing ozone layer 
suggest that several hundred 
large airplanes could spray 
50,000 tons of ethane or propane 
gas into the Antarctic strato- 


sphere each year. Science maga- 
zine reports. The hydrocarbons 
probably would neutralize the 
ozone-gobbling chlorine mole- 
cules that come from chlorofluo- 
rocarbons, or CFCs. The scien- 
tists concede that "there are 
many scientific, technical, legal 
and ethical questions to be 
faced.” 

Jean Schaellej who answers 
questions idiom Thanksgiving tur- 
keys on a Chicago poultry com- 
pany’s ButterbaU Turkey Talk- 
Line, said she had one call mi 
Thursday from a man who com- 
plained that he was carving the 
bird but there was no breast 
meat. Just skin and bone. “I told 
him, Tt sounds to me like you've 
got your turkey upside-down.' 
Then, he flipped it over and said, 
‘You’re right, there's meat 
there.'” 

Arthur Higbee 


For Would-Be Americans, Roll of Dice 
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THE TURKEY WAS OUT OF THIS WORLD — The crew of the space shuttle Atlantis celebrating Thanksgiving. 

Shuttle Takes a Detour to Avoid Space Junk 


The Associated Press 

HOUSTON — The National 
Aeronautics and Space Adminis- 
tration said Friday that it was a 
coincidence, not an overload of 
space fitter, that a space shuttle 
was forced to dodge a piece of 
debris for the second time in two 
mouths. 


Frederick Gregory, the com- 
mander of ibe space shuttle At- 
lantis, steered the craft out of the 
path of a steal Soviet rocket 
body on Thursday, about 10 
hours before it would have passed 
too dose to the shuttle for NA- 
SA's comfort. 

Two months ago, a shuttle 


crew had to veer out of the way of 
another piece of rocket junk. But 
Phil Engelhauf. NASA's flight di- 
rector. said the two instances did 
not mean that space flight sud- 
denly Iras become riskier. 

“It’s not like this was due to 
any increase in the amount of 
traffic, "be said. “It was jnst sheer 


coincidence that we've had two of 
them together.” Although he sees 
□o immediate increased risk, Mr. 
Fji geHiaiif said the space agency 
was concerned about debris as it 
looks toward building the pro- 
posed space station. But the agen- 
cy does not consider it an unman- 
ageable problem, he said. 
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By Seth Mydaas 

New York Tima Semre 

LOS ANGELES — Foreigners wanting to 
live in the United States inundated the govern- 
ment with nearly 19 million applications for 
40,000 slots in on immigration lottery held Iasi 
month, nearly four times the number expected, 
according to figures issued this week. 

Now the applicants are being taken by sur- 
prise by a government decision to issue notifi- 
cations to 50,000 people that they were winners 
and then let the first-round winners scramble 
for the 40,000 visas available. 

Mike Brennan, a spokesman for the State 
Department, said the extra notifications were 
aimed at covering any possible dropouts and 
urged the recipients to hurry. 

The first 40,000 who complete the required 
documentation win. “The 10.000 who do not 
make it will have to apply again next year," Mr. 
Brennan said. 

“The race definitely is still on.” said Eileen 
Madden, a 22-year-old applicant from Ireland 
who is among the first-round winners and who, 
like most applicants and even many immigra- 
tion expats, was surprised to discover that the 
competition was not yet over. 

“It's in the regulations, but i think people 
missed it,” said Hope M. Frye, first vice presi- 
dent of the American Immigration Lawyers 
Association. “I think the average applicant is 
probably quite surprised to find this out” 

The lottery was one of the stranger innova- 
tions in the 1990 immigration law, which allows 
for overall immigration of up to 700.000 people 
a year. 


U.S. Running Out 
Of Flu Vaccine 
For the Winter 

New York Tima Service 

NEW YORK — The United 
States is on the verge of fanning 
out of influenza vaccine just as the 
flu season is off to one of its earliest 
starts, distributors of the vaccine 
said. 

Experts attributed the shortage 
to an unexpectedly heavy demand 
for flu shoguhal developed after 
U.S. health officials warned last 
month th*i the predominant flu 
jams this year would be unusually 
'widespread and deadly. 

Although some local health offi- 
cials said they still had adequate 
stocks of flu vaccine, officials in 
several other cities said that they 
had nm out or were scrambling to 
get an additional supply. 

Some officials said they were ra- 
tioning their stock, offering flu 
shots only to the elderly and people 
with heart and lung conditions and 
other chronic ailmen t* who are 
most IDtdy to suffer severe compli- 
cations from the viral infection. 

The nation's two largest distribu- 
tors said they have run out of flu 
vaccine after the heaviest demand 
they have seen in many yean. 

“Everyone is wiped out,” said 
Bob Bessie of Bessie Medical in 
finrinnHii, which called itself the 
second-largest distributor of the 
vaccine. 


There have been two previous immigration 
lotteries, but this is the first to be written into 
law on a continuing basis and die first to attract 
such a large response. 

The procedure is aimed at giving a boost to 
immigrants from 34 nations that have been 
underrepresented in recent years. A result of 
heavy lobbying by groups representing the 

100.000 filial immigrants from Ireland, the 
lottery includes a guarantee of at least 40 per- 
cent of the slots for the Irish. 

But Irish applicants were swamped by other 
nationalities, and the search for Irish winners 
apparently slowed the processing of the results. 

Some immigration lawyers question the le- 
gality of registering 50.000 applicants for the 

40.000 places mandated by Congress. They also 
say it remains unclear how the 40 percent of 
Irish applicants admitted into the final leg of 
the race will translate into the 40 percent of 
winners called for by the taw. 

They call the lottery a national embarrass- 
ment at a time when Haitian refugees are being 
sent back to sea and Vietnamese are being 
denied asylum. 

“I think there are real policy issues raised in 
how we are holding ourselves out to the world 
because of these visa lotteries.” said Ms. Frye. 
“I wonder what kind of message we send to 
families who are wailing to reunited, to employ- 
ers seeking to bring in skilled workers and to all 
kinds of other refugees to whom we are denying 
entry” 

The State Department said (his week that 
after opening 167,500 applications, the depart- 
ment bad identified 30.000 non-Irish candi- 


dates, and had had to search through an addi- 
tional 225,750 applicants to reach its quota of 
20.000 Irish. 

Following Ireland were Poland with 12J)60 
slots, Japan with 6,413, Britain {including 
Northern Ireland) with 3,054, Indonesia with 
2,947 and Argentina with 1,453. 

These were followed by Germany with 657, 
France with 636, Italy with 469, Norway with 
287 and Czechoslovakia with 261. 

The department said the winners were select- 
ed from among the first of 9.3 million valid 
applications that were received between Oct. 14 
and Oct. 20. In addition, it said, 75 million 
applications arrived in the mail before the start- 
ing date and 2 million were received after the 
statutory period ended. 

The millions of losers, many of whom had 
paid high fees to retain immigration lawyers, 
will receive no response to their applications. 

The first 12,000 successful applicants have 
already been notified in the order their applica- 
tions were received and have a head start in the 
bureaucratic race. The remaining notifications 
are to be mailed out in December. 

These first-round winners must now com- 
plete a biographical form, gather a set of re- 
quired documents, assure that they have an 
offer of a steady job in the United States, pay 
$25 and wait for an interview. 

If. like a great many of the applicants, they 
have been working illegally in the United States 
after arriving on visitors’ visas, they must apply 
for a special amnesty that is offered as part of 
the lottery- 
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Wary of Past Corruption, Nigeria Shuts Door to Count Toward Future 
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By Kenneth B. Noble 

New York Timer Service 

LAGOS — Nigeria dosed its borders, shut 
shops and factories, and ordered tens of millions 
of people to stay home this week as the govern- 
ment began an effort to count Africa’s largest 

population. 

Beginning early Wednesday, nearly 700,000 
census workers crossed the West African nation, 
usin g everything from Land Rovers to donkeys, 
and canoes, in an effort to sketch what officials 
hope will be the first reliable statistical portrait 
of Nigeria in a thres-day census. 

[The government announced Friday that it 
had extended the counting until noon Saturday, 
Agence France- Prase reported from LagosJ 

Since independence from Britain in 1960, pop- 
ulation cam ting in this country has bcai a highly 
political and contentious matter because of the 


implications for the allocation erf national reve- 
nue and for electoral represen tation. 

Three times — in 1962, 1963 and 1973 — 
Nigeria has undertaken a nationwide census, but 
ort the first two occasions the results were heated- 
ly disputed and then changed by politicians, and, 
the third time, nullified by the government <si the 
ground that the results in many areas appeared 
to have been inflated. 

The results of the latest head count are to be 
made public in Fcbrnaiy, 10 m o nths before a 
scheduled return to democratic rale after nine 
years erf milit ary government. With a population 
expected to exceed 100 million, Nigeria would be 
one of the world’s largest democracies. 

But if the census results are again widely 
disputed, it would be a severe blow to General 
Ibrahim Babangida’s tightly orchestrated timeta- 
ble for the elections. 


Violence or evidence of pervasive corruption 
m the counting would be ammunition for those 
within the zmlitaiy who privately maintain that 
Nigeria is not yet suited for democracy. 

“Our past record is not something to be proud 
of,” said Shehu Musa, chairman of the National 
Population Cmnmissitm, dting the fraud, acri- 
mony and violence that accompanied past efforts 
to count the population and led the government 
to change or nullify the results. 

Indeed, during the census of 1973 there were 
widespread reports that census-takers had been 
beaten or kidnapped on their rounds, that villag- 
ers had fled to the bush as enumerators ap- 1 
proached, that town dwellers had rushed to their 
native villages to be counted there, and that 
enumerators bad takes bribes to swell the total 
Since then, Nigeria and international organi- 
zations have had to rely on population estimates. 


The United Nations Population Division esti- 
mated that the population was 95.7 nritlkm in 
1985, growing at 3.4 percent a year, and that it 
bad reached 105 mmion in 1988. The World 
Bank came up with a 1988 estimate of 110 

milli on. 

By comparison, the Nigerian governmaxt’s es- 
timate of the 1987 population was 1123 mil l io n. 
The st ate with the highest population was Kano, 
in the north, with a total of 1 13 nriffion people, 
and the lowest was Cross River in the southeast, 
with lit mOfion. 

To help assure the reliability of the censos this 
timg J the government imposed a 7 AJvL-to-7 
PJvL curfew and shut its borders. It also asked 
airlines to caned or reschedule international 
flights to adhere to the curfew. All government 
offices, schools and businesses were dosed. A. 
special tribunal was set tip to enforce the restric- 


tions and offenders faced fines or imprisonment 

The government has pledged that the informa- 
tion win be used only for the census and that 
Nigerians’ privacy will be presaved. In addition, 
neariy one milli on people were mobilized over 

the last few weeks to urge people to take part 

Slogans on posters urged, “Don’t be counted 
more than once,’’ “Don’t leave your house" and 
“Don’t quarrel with enumerators." 

Also because of nffidgl concern about poten- 
tial evasiveness, aD residents w«e to have their 
thumbnails marked with ink to prevent counting 
any individual more than once. 

Perhaps most significantly, the census Iona 
whidi is printed in red ink on paper half as huge 
as a newspaper page, contained no questions 
regarding reagjon or ethnic origin — questions 
that in the past have provoked bitter debate as 
various groups jostled for ascendancy. 


Aid Workers Cite Slaughter in Somalia 7Killings 

Test Mexico 
On Curbing 
Drug Trade 


By Jane Perlez 

New York Tuna Servtce 

NAIROBI —A week and a half 
of artillery and rocket barrages in 
the Somali capital, Mogadishu, 
have turned the city into a grisly 
battlefield that has left at least 

1.000 ci vilians dead and about 

6.000 wounded, according to aid 
and medical workers who have re- 
turned here. 

Tve been in war for eight years, 
and I've never seen a slaughter like- 
this,” said Dr. Sam Tcmssie, an 


American surgeon, who was tend- 
ing the wounded as part of a medi- 
cal team financed by the United 
Stares. 

“We were getting 150 casualties 
a day at one hospital," he said. 
“Seventy-five percent were cbB- 
dren, and we were losing five an 
hour." 

Fighting broke out in Mogadi- 
shu, a city of about 13 million on 
the Indian Ocean, on Nov. 27 when 
General Mohammed Fanah Aidid 
tried to unseat the interim preri- 
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dent, AH Mahdl Mohammed. 

Both men are members of the 
ruling group, the United Somali 
Congress, which is dominated by 
the Hawiye dan, one of the coun- 
try’s major dans. But General Far- 
rah Aidid is a member of asubclan 
called the Habar Gedir, long re- 
sented by Mr. Mahdi Mohammed’s 
subdan, the Abgals. 

Mr. Mahdi Mohammed was 
named president earlier this year 
after insurgents of the United So- 
mali Congress ousted President 
Mohammed Sind Bane, who ruled 
Somalia for 21 years. Mr. Siad 
Bane fled Mogadishu in January. 


Since then, the 
Tsa ak . in 


Somalia 


London Policeman Is Killed 

The Associated Press 

LONDON — A London police- 
man, Sergeant Alan King, 41, was 
stabbed to death Friday while on 
patrol, Scotland Yard said. He was 
the first member of the force to be 
murdered since August 1990. 
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haw declared an indepczKlent re- 
public of Somaliland with borders 
corresponding to those of what was 
once the colony of British Somali- 
land. In 1960, British Somaliland in 
the north joined with the Italian 
colony in the south to form Soma- 
lia. 

Somalia, with a population of 
about 9 million, has an unusual 
religious and linguistic homogene- 
ity for Africa. Mast Somalis are 
Sunni Muslims, and everyone 
speaks Somali Yet dan hostilities 
are among the most strongly felt on 
the continent, differences that were 
accentuated by Mr. Si«H Bane, 
who played one dan against anoth- 
er. 

The southern part of Somalia has 
been in virtually continuous dan- 
based turmoil since the beginning 
of the year, with the fighting that 
broke oat eariier this month the 
most intense since January. 

Those who have witnessed the 
latest round said that supporters of 
General Fazrah Aidid and Mr. 
Mahdi Mohammed were fixing 
anti-aircraft g»wi«t and large-caHbcr 


machine gm» at civilian dwellings. 

The city was divided along a 
north-south axis, the workers raid. 
General Farr&h Aidid’s side 
seemed to be more heavily armed, 
and his troops controlled strategic 
points mdnrirng the airport, port 
and radio station, they said. 

The aid workers raid the only 
functioning hospitals were on the 
side of the city held by General 
Fanah Aidid’s faction. 

Dr. Toussie said hospital condi- 
tions were appallmg. 

“We had parents craning into the 
hospital compound armed," he 
said. “A father comes in with a 
child and sticks a gnn in a nurse’s 
face and says: “Unless you treat my 
child I shoot you.* What do you do? 
If s absolute insanity." : ■ 
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Compiled by Our Staff From Dispatches 

MEXICO CITY — President 
Carlos Safinas de Gortari is coming 
under growing pressure at home 
and in the United States to conduct 
an exhaustive investigation into the 
kilting of seven federal ding agents 
by soldiers at a clandestine Vera- 
cruz a irstrip earlier this month. 

The highly sensitive case chal- 
lenges Mr. Salinas’s c ommi tment 
to combatting drug trafficking. 
Mexican admrmstratians rarely 
have pursued longstanding charges 
that members of the army are in- 
volved in dreg trafficking. Accord- 
ing to U.S. officials, Mexico is the 
biggeri source of maejfiiaita, 
a large source of heroin and a major 
transshipment point fra cocaine 
gping to the Umted States. 

Mr. Salmas has issued mixed rig- 
ors as to how far he intends to take 
the case. The National Human 
Bights C rannnso on the appointed 
is investigating the attack — a sign 
that he may want to create suffi- 
cient pnbuc pressure to move 
against the ansy. But at the same 
time, senior officials are raying that 
the case must be investigated and 
tried by the military itself. 

The general suspected of over- 
seeing a protection operation fra 
the traffickers at the fidd in Tlalix- 
coyan, Veracruz, has not been re- 
moved from his post pending the 
commission's findings according 
to a senior Mexican official 

In fact thegeneral was quoted in 
the Mexico Gty newspaper La Jor- 
nada last Saturday as saying the 
attack “was not a massacre.” He 
regretted that the press had focused 
on die seven dean and “not the II 
who remained alive.” 

The Mexican gqvemngnt is one 
of the few in Latin America that 
maintains its independence from 
the military, largely through an un- 
written agreement by winch civil- 
ians keep their distance from inter- 
nal mflitary affairs and the military 
stays out of politics. 

The shooting took place Nov. 7 
as Mexican drug agents wore mov- 

hacl been foIlowSfroin <?ok>mbia_ 
A US. P-3 electronic surveillance 
aircraft was involved and the Unit- 
ed States provided pursuit planes 
lor the Mexican agmts. Two U.S. 
Customs crewmen woe in planes 
that remained airborne, a senior 
Mexican official said. 

Of the nine agents, two escaped 
by lying in a ditch and feigning 
the official said. 



Into Tag® 

Troops Are Sen ! . 
JoNearbyCapUtd: 

Qm^by<hrSKBFrmDbpaitka v 

PARIS — France said Frid^r. 
that it was sending 300 troops to ; 
ffrnin, a shcrt iSgfat away from 
Togo, where soldiffs are trying to 
overthrow the government of 
Prime Minster Ko^ Kcffigoh- . * 

■Two mflitaxy units, one based a 
the Central African Republic and 
the other in Chad* woe on their 
way to Cotonou, Benin, govern-; 
menl sources said. 

“France is especially attentive to 
the developments in Lomi and will 
take aO the necessary steps to as-, 
sure the safety of the 3.000 Frendi- 
nun in Togo," the Foreign Minor 
try spokesman, Daniel Bernard, 
said at a briefing. 

Asked if France would send 
troops to aid' Mr. Koffigoh, who - 
made an urgent appeal Thursday • 
for nuHtary help to re-establish or- 
der in Togo, Mr. Bernard said: ' 

“The democratic process shradd be 

pursued.” 

The dtsadeni troops staging the 
coop in Lome. hope to restore to 
power General Gnassingbd Eya- 
dema, Togo’s mililaiy rarer for 24 
years. The general was stripped hr 
August of an but ceremonial power : 
by the new government. 

Sources in the Central hospital 
said that at least 25 panic had 
been kffled in the revolt, which ber 
gan Tuesday when the translional 
High Council of the Republic 
banned Gaicral Eyadfana’s. party. 
Rally of the Togolese People. - 

Srarfeirs who. took over broad- 
casting stations have demanded 
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Mre. Marcos packing her bags after being evicted from the hofeL 

Hotel Evicts Imelda Marcos 

MANILA (UPI) — The government filed the last of 80 criminal 
charges against Imdda Marcos on Friday, tire same day the framer first 
lady was evicted from her 52,000- a-day hold suite. 

Officials at the Westiii-Hnlippme Plaza hold ordered Mrs. Marcos to 
leave the suite where she had been staying since her return to the 
Philippines. Her lawyer, Antonio Coronet, sard die would move iota s 
two-story, three-bedroom house in suburban Pasay dty. Mrs. Marcos had 
contended that she was penniless upon her return and that friends were 
paying her hotd bilL 

In submitting 12 new charges, Solicitor General Frank Chavez said 
Mrs. Marcos, her late husband, Ferdinand £. Marcos, and twu others 
conspired in 1983 to float about $125.9 miDion wrath of Treasury WBs to 
profit from tire interest. He said Mis. Marcos violated Jtws banning 
officials from enii-y?ng into financial h nontax or contracts with the 
government fra their personal benefit 


that the ban on General Eyadfana’s 
party be lifted. ' - 

France sent troops into Togo in 
1986 When dissidents invaded from 
Ghana and tried to overthrow Gen- 
eral Eyadfana. If also sent para- 
troopers to Zaire to evacuate ^ 
Frendi citizens after unpaid sok j 
diers there rioted in September. ■? 

The soldiers trying to utople Mr. ^ 
Koffigoh broadcast a radio cran- 3 
nmmqofc «rfTtng ~ him and other 1 
prominent membeis of tire ‘ ^ 

tional g pve mm eat to report, to 
army headquarters within 
“We warn the anti-C 
that if nothing is done within 
horns to find a suitable sobhiatiS? 
they alrare wiB bear rcsponabS^’ 
for what will hs^ren, ano^e^ 
communiqubsaid. 

Diplomatic sources said Mr.;; 
Koffigoh was refusing u> - move " 
from &s seaside rffices, whkfr were * 

iy guarded by -troops.' ; 

The ospital sources Said: two! 
more perote had been IriBcd bvsr-| 

night, • including a GbSDSisn caTC^ 
taker shot in the central market bs^ J 
soldiers whodaimed he was^ vreto- • 
ing a dusk-to-dawn curfew/ - 
The crack Rapid Intmeulkm. 
Force seemedto be aqyortii® tire 
coup effort along with danaus of- 
the Presidential Guard mid the 2d 
Battafion. • r . • i 

Ttoctt signed 14 political par- ' 

ties drcnlated in Lomb, condemn* 
ing the coup and calling for aa 
indefinite shake. - (AP, Roden) 

■ Deployment in Dj&oatt :i 
The French Fraeign Mirnstrj 
said Friday that France was de; 
ptoying troops in regions of Djn 
boiffibOrdermgElhk^to“iw^ 
tor” unrest invohdng etimre Afara 
and- Issas -and to proted some 
11,000 Fr endi nationals in the 
Horn rtf Africa nation, 

: France-Presse reported from ] 


RELIGIOUS SERVICES 


AMSTERDAM 

CROSSROADS INTKKATIONAt CHURCH 
Intordanondnafional & Ev uynSui Sunday 
Sonde* 1000 oju. / Kkfa Wakome. D» 
Cuiers tract 3, 5. A in stardom Info. 
02940-1 5316 or 02503-41 399. 
DUSBDOV 

CHRIST CHURCH (Anglican) S.S. and 
Service* 1 1 DO, Al OsnansnaAom ' an 
welcome. Rotterdam Str. 135, 
TeL 021 1/452759 

LUXEMBOURG 

CHRISTIAN COMMUNITY CHURCH, 
a OnfKantarwi BSiMiaMad, non-dawn*- 
naflond dwdi ministering la the whole 
frnniy. Sunday worship 10-70 ojn. Prayer 

6 Bnle study groups during die weak. 
TeU 36.95.83. 

MADMD 

INMANUEL BAPTIST, MADRID. tBCNAN- 
DEZ DC TEJADA, 4. EngSMi service* 1 1 cun. 

7 pjna. TeL: 407-43 4/ or 302-30 17- 

MUNKH 

INTERNATIONAL COMMUNITY CHURCH, 
Bia n geBc ol , BAie Believing, services in Eng- 
Tnh 4:15 pjn. Sunday* at Enhuber Str. 10 
(U2 Thorosionrtr.J (089) 8508617. 

PAMS cmd SUBURBS 

THE AMBBCAN CATHBMtAL Epbcopal- 
AngGean). Sun. 9 A. 11 cwo. Sundc^ School 
far children and nursery care at 11 a-m. 23 
ave. George Y, Ptrb B. TeL 47 20 17 92. 
Metro: G eorg e V or Akna-Marcaau. 

HOPE INIBNATIONAL CHURCH (Evm- 
gefied & far everyone). Sun. 9b30 ojh. wMi 
diMren'i SS. CN1T. C o nference Center at 
PARIS-LA DEFENSE. Metro RER (A) La 
Defense. Tel.: 47.75.14.27. or 
4621 .2122. 

SAW JOSEPH’S CHUROf (Reman Catho- 
Noam SoL Evng. &30? 5un. WS, 
U4X) qa, 12:15, 6J0 pLm. 50 avenoe 
Hodie, Peek fth. TeU 4127 J8M. Mefrtn 
Chads* do GauRe - BaSe, 

MONTE CARLO 

NRffilOWSflP, 9 Bus Insi Nmai Swvfay 
School 945, Sunday Worship 11 ajn,46ajn. 
TeL93J25JlJl. ^ 


EUROPEAN 

BAPTIST GONVGNnON 


A1HBIS 

TRMTY BAPTIST CHURCH, », VbuAag- 
menis Aw. An hdem oS mi u i dimh wflh 
wivices in EngBsh. Bible study at 9A5. 
wwriep of U i00 sun. ml 7-3H yun. Sun- 
doy*. Located an main avenue south mar 
ex& to airport, acres* sheet hem Water 
Tower. Dr, Chock* Brad sh aw , pastor. 
TeL 962-2665. 1 900. TeL 0MW74-467O. 


“RUN BAPTIST CHURCH, Ro dw ifau raHr. 
13, 1000 Botin 41, SS 1045, W 1200 + 
BONN7KriLN 

THE INTERNATIONAL BAPTIST QHURQI OF 
SONN/Kfitti Hwmou Shu. 9, Koto. War- 

pja * Crfwin Pastor, 

TeL (02236) 47021. 




BSUSSBS 

MTBNATKMAL BAPTSr CHURCH of Bcus- 
sab we lo ocn os you to iofa our EngflihepecA- 
fag, C brhfaenletod fa i ow diy wflh onoctive 
Youth Mi ni stry located near the inter u aSond 
airport. Sunday School and BUe Study 945 
tun. Worahfa Service 1 1 dOO cum. and &O0 
pjn.4angt Bfc shaat 78, 1970 Wonafaeok- 
O p p my 02/731.1274-Pcutar UMch Dofcfar. 
BUDAPEST 

IntemaSanal Bqpdst f efl u w dip . H Bimbo a. 
56 (main enh an ce Tapofcsanyl u. 7, immecS- 
atoly behind {rant oMmnce). 10^0 BSile 
study. 6KJ0 pm. Lewis Krause, pastor. 

TeL 1 15 8759 & 165 D181. 

Readied by bus 11. 

DARMSTADT 

DARMSTADT/BBtSTADT BAPTIST MISSION. 
BUo study & Worsfaip Sunday 1030 am. 
StacBmtofan DaSwatoch, BuMchefatr. 22. Dr. 
Brian Everrtt, poster. TaL 061 87-91683 (pas- 
ter) & 06151-68702 (deueun). 

O0E8IXV 

B4TBINAT10NAL BAPTIST CHURCH. Eng- 
Rsh. sj. 1000, warship 114)5. ChflcWs 
chu r di a nJ nursery. Meets at fie hMsoiat fa n- 
d School, LaudUinhurger PSrdiweg 2, D- 
Kdswfwerlh. Friendfa kBowshlp. Afl dano- 
i dtfans welcome. Dr. WJ. Delay, Pastor, 
TeL 0211/400 157. 

MANKIUtr 

INTKNATIONAL CHKSTIAN PBIOWSMP 
BrOAgeEichfieBaiJiIIcho Cam einde, Bo- 
cWstr. 11-1 8, 63 80 Bad Hamburg, 
Phone: 06134-23278 or 06196-643350 
serving the Frankfurt and Tamos areas, 
Germany. Sunday worship OM5, nxsery 
+ 5udoy4chooJ 10=00, women's cede - 
today 09:3a Hawegntupi - Sunday + 
Wednesday 19^0. Pastor M. Levey, mm- 
ber European Baptist Convention. "Dectom 

Hb glaty amongst the na&xs." 
toma W1HNAHONAL BAPnsr CHURCH, 
Am Doduborg 92, Frankfort eiL Suaday 
wwship 1 liOOeun.andSiOOpjn^Dr.Thamai 
W.Wt, pastes. TeL 06*549539. 

KAMKfltS 

NTBNAJlONAL BAPTIST CHURCH OF 
HAMBURG meets at TAIEA FES7HAHE, 
Am bfald 1 9, HcmburgOsdoct Bfole Study 
□f I) >30 A Warship at 72JK) each Sunday. 
TeL 040/82061 A. 

HOUAND 

TSMTY BAPTIST 5J. M0, Worship 1070, 
narsery, warm fellowship. Meets at 
Bloemcomplaan 54 In Wassenaer. 
TeL 01751-78024. 9 

KRAKOW 

NTSNATIONAL BAPTIST Ha±OWSH». 
ilC W yspicmhfago 4. First Sunday each 
™*®, fieOOpjn. Gastnw G sd ti". eooctfuu- 
tor. TeL 33 23 05 + 66 49 31 

MUNICH 

BAPTIST CHU8CH OF 
MUPfiOf, Hatzstr. 9 Ernfish I 'm m s Ser- 
v«.»b ?) dy 
17.0a Pastor-, phone: 690 8534 . 




EMMANUEL BAFIKT CMUROt, 56 Rue de* 
Bons-Rmsins, R wR Mc dm criiun. An evarv 
gaBcal cfmth far toe Engffch spsdthg 
community located in the western suburbs. 
iLS. 9 t45j Warship: 1IM5. Children's 
Church and Ninety. Dr. B.C Thomas. 
pastor. CoS 47J7 .29.63 or 47.49.15.29 
for fafomiahatv 

MTERNATIONAL BAPTIST FELlJC>W5HP. 
6=30 parv, 123 av. du Maine. M° GcM. 
Near toe Tour Montparna s se. The evening 
service of Emmanuel Baptist Church. CaB 
47.JT.29.63 or 47,49. 1 SJ29. 

WUPPERTAL 

btosmatfand Baptist Church. EngBsh, Gen- 
mars, Persian. Worship 6 pjt, Fnedenshort 
64* WufspsrtaJ - Romdorf. AD dranfaa- 
tfaus we l co m e . HansJDiater Frani, pastor. 
TaL 020274698384. 

ZURICH 

MaNATlONAL BAPTIST CHURCH of W6- 
detwwfl (Zurich), Siritzerimsd, Rosertoerg- 
Jlrasas 4. Worship Sendees Sunday mam- 
■V 11=00. TeL 1-2526222. 


INiaNATlONAl CHURCH OP BUDAPEST V 
Warshfo sendee Sunday morning at 10i30 i 
BUBA CUmAAL CENTO, OsL 1, CorvfaUr : 1 
8 Glen HmsarcL Ptetor. {36-1)176-4518 . 
Mid addmss: Bax 64, Budape s t 1363. i- 


INTHINATIONAL CHURCH of Copenhagen.-^ 
27 Pdrvwyode. Vartow, near R&dhus, Sto^r^, 
10.1 SiWoohip 1 1,3a Jade HustoiPWofeA 
TeL 31 624785.. ' ‘ . ^ 

,’ J ' PRANRIUkr ' T 

mbBTY ummd .CfUKN, AS 

Alee 54 (U**n 5L Sunday School 93^ :. 

warship lVajn/IeL (069) 599478: "AL&fv- 

EV. LUlHBtAN CHURCH t* Genere, 20 #30$, 
Verdaine. Suaday worship 1 TriSOlr; 
Teh (022)205089. - . 


EUROPEAN 

INTAR1AN INVERSAUST5 


WTOHAN UMVBSAU5IS meet for a 

?5!3VS^t^Z£$Z 

r» du Pasto^Wogner. M»tro Bcstfc. 
4277^677^ * , * bS “ “ ucaflan - Tab (U 

■M1S5H5 meat 2nd Sun. each mcndki, 
Bnmeh.{32)65-36-4WD. 

COPENHAQBf taLi (45)42-89-4184. 
«ANHWT7 mHRN nwmt even 5un- 

OSWA/BBM ML {4l}-3l-443B08. 

MUNICH meet As Sun. each month of 11 
cuL BoBcRng 31 1, roam A4, Pertoehm- Font 

HoutSSAr*, Munich. [4^89^5o3? 


MBHRBANDS «et d Sunday each 
■onto at 11 twfc. International Haase, 


ASSOC OF tun CHURCHES 
H EUROPE tMDEAST 


AMBBCAN CHURCH M BBtUN, cor. of 
OayAHee&PatedmnerSh- T S^.9^0ajit v 
Wontep 1 1 cun. TeL 030-8132021. 


AMBBCAN PROTESTANT CHURCH; Sup 
day School *30 am, wonfafo 11 oa, 
Kannedy Atom 150. TeL Q228- 3741 93' 


TOE INTERNATIONAL PROTESTANT 
a«KX OF BRUSSELS, Sunday School — 
9J30 ctm. and Church — IQM5 cun. Kat- 
tenbecg, 19 (at the tot School}. TeL 
673.054n. Bus 95. Tiam 94. . 


SEHSsffsassftsaffsrsgfe 

■ ■iiwaiiui c o nne n e on istaaal uxL ntd? 
*308 ITsOOL TeL fWT) 144-521 2i -1^.; 

LONDON ■ 

AMBBCAN CHURCH fa London at TP?^ 
Tottenham Court Road, London Wl, SS 
WS an. & wonNp.at II cun. GabM^ 
tenet Use; Teh (01 j 580 2791. 

B4TB»UTIONAL COMMMTT 
servfoes at Ryrienj School, HtnhflDL.1 
Swidey School it 9j*5 and W« ‘ 

10i45 a,ni. Active -Youth p* 

TeLr (0932) 868283. - 

" MOSCOW 1 

MOSCOW PROTKTANT 

ArgbAnerioan School, Unlndcy 
78- S.S, 10 Worship ll ratiiw.^ . 
TaL 1433562. - - • -- - 

_ OSLO r 

Amoriam Lutoeran Church, FrilznefUC'i^' ' ■ 
Worship ft Sunday Sdwtol Jl : 

T*LW2) 44^84. .- n ’7^r 

r M|» 

AMHBCAN CHURCH. N ' 

1 1 M*m. 65,Ouai d*Oisay, Para 7 .'Msh^'- ' . 
afdtsor,, Metro Ataa-Maraedd ir j i . 

; stockhoun. . -S V. 

MMAMJaCHUROL«npteraD.ft«w^' * 

Jod- PriepcVy Christian fo&nrship. fi 

MtoftRamap. TldXLleL4ft*tS«B;. 

■ ft 309803. 

• ' T0KW1. V 

fT. PAUL INTERNATIONAL 
CHWOV aecr BdafaaU Sin. t*. 

374a Wetehip Servke, KBtud. Son£^ 

HR HAW •' '• -I 

VAftSMVtNTBia4AriO^CNURCtCPte^ 
fr*** fog* 

Ihedam j 21,TeL43-29TO. 

7UHCH •' 

WIBNAHONAL - PROTESTANT ^CHUKH 
EnqjU'speiAv. wfahlp secvfce, Sunday 
School ft Nmtiy. Sundays lift) a m 
S «hnnaaognme .85L TeLrfOl) 
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Sweden Asks Balts to Explain Africans: 

Pardons for Nazis arid Meetings of SS Veterans at Issue Ground Rules Set 


iSMk; 





By Stephen K.inzer ■ 

• . Jlrrt )W Times Sefitre 

BONN — Sweden has purred a 
diplomatic tempest by asking the 
newjy independent Baltic republics 
to expiate pardons recently granted 
IP Nazi. SS Soldiers and reported 
meeting* of SS veterans. 

Sweden's minister in charge of 
foreign aid. Alf Svenssnn. set off 
the debate Iasi weekend with inter- 
views iii two Swedish newspapers. 
He asserted that the Lithuanian 
and Latvian gavemmen is were qui- 
etly annulling the convictions of SS 


men guilty of war crimes during 
World War II. and that groups of 
r; SS veterans had held meetings in 


. — ■ Ti _ 

y 

V<?** 


SS veterans had held meetings in 
four Estonian towns. 

Mr. Svcnsson suggested that if 
ihc governments of Lithuania, Lat- 
via and Estonia did not stem a 
trend toward tolerance of Nazism, 
their hopes for Swedish aid might 
be frustrated. Sweden is m the final 
stages of drafting a new aid pro- 
grant for the Baltic states. 

Officials of all three Baltic gov- 
ernments responded sharply to Mr. 

Svensson's comments. 

In a diplomatic note. Lithuania 
denied that any war criminals were 
among the thousands of Lithua- 


nians whose convictions in pro-So- 
vict courts have recently been an- 
nulled. The note said "that those 
hemg pardoned were victims of un- 
just Soviet (rials. 

The Lativian foreign minister. 
Juris Jurkans, said he knew of no 
meetings of SS veterans in his 
country, and asserted that his gov- 
ernment had pardoned no war 
criminals. His Estonian counter- 
part. Lennart Men. denied that 
there was a “neo-Nazi tendency" in 
the Baltic states. 

Mr. Svensson was traveling in 
Mica on Friday, but another offi- 
cial. the deputy foreign mmisier. 
Alf Saonuds&on. said by phone that 
the Swedish assertions were based 
on “truthful sources." 

“We think we know what hap- 
pened." Mr. Sumuel&son said. 
"Even today, after investigations, 
we are receiving confirmation that 
these rumors are quite correct. 
Some SS members were rehabilitat- 
ed, and some of them were war 
criminals." 

Mr. Sarauelsson said Sweden 
was hoping to resolve its concerns 
over developments in the Baltic 
states through "friendly discus- 


He void there had been no move 
yet to cut projected Swedish aid to 
the three Baltic governments, 
which he described as “quite a large 
program " 

“In ihc Third World, it is the 
policy of our new government to 
consider progress toward democra- 
cy. human rights and such factors 
when we make decisions," Mr. Sa- 
muelsson said. “These kinds of top- 
ics are also required today m the 
Baltic stales. We wanted to point 
out these acts, and wc want the 
different governments to do some- 
thing about it." 

During the Nazi occupation of 
the Baltic region, many citizens col- 
laborated with the German Army. 
When Soviet power was established 
in the region after the Nazi defeat, 
thousands were convicted of war 
crimes by Soviet-hacked courts. 

As Lithuania moved toward in- 
dependence in 1989. courts began 
annulling many of these sentences. 
They did so on the ground that 
Soviet courts were inherently un- 
just. 

Among those pardoned have 
been some Lithuanians identified 
by international organizations as 
responsible for murder and other 
crimes against Lithuanian Jews. 


1 

AS 4“ %" 

. . J Sfe 






-v ■asisrit 

• --'W. Ir—.. 

;■ r- t ■ 

r-i •‘itk 

i 

.i. -- 

•Ci"-'.-'?' 35 . 

'Tj^cjsr 
- -^">6- 
J": 

_ . : —aid; 

••'/''it y* 

“ • — i ft 

' 

“ : : z: 

; " ' ~~i * 

• - 
_ :: i:'ra; 5c 

■1— -i 


- ..x? 

• r.cn; 

.■~jess 




•: .1 






• * F-^V - 
- r_ 




aii e: 

■tt ' * "~i 


■,vsc «- 






.. <;.* :.i r, uf. 

i- 

•••’« '38^3^ 


c* “'"-i 

’ li ^ 

■ *1 ’• JB?' J 

r - J 


VC* . 

- ■>’* -jf* 

' ft 

> * «» r ‘ 


-w J,-s . I 


^ ft5t 







& ,-r* “ * i 

U.- 



kr-- ~ ' - : • - 
**■ 37 t; .J • 

**' 


■ iX’ iV 4 ' 

• ** • 

> *“ 1 '. : 

m#** • • •' 

. ' rvi'*’ 

r-J^ /Yl 

'if* J ^ 3 

^ : 



Ralph Bellamy Is Dead, 
Actor Played Roosevelt 


(Continued bom page 1) 

Movement refused invitations to 
attend Friday's preparatory meet- 
ing. 

Instead, the Conservative Party 
and the Afrikaner Resistance 
Movement were reported to be 
holding their own secret meeting 
. with other rightist groups to plan a 
common strategy to thwart Presi- 
dent Frederik W. de Klerk's 
changes and the constitutional 
talks. 

The Conservative Party was elat- 
ed by the results Thursday night of 
an ail-white by-election in the town 
of Virginia in the Orange Free 
Stale, where its candidate won over 
Mr. de Klerk's ruling white Nation- 
al Parly. The Conservative candi- 
date received 7.980 votes, or about 
62 percent, compared with 4.814 
for the Nationalist one, or roughlv 
37 percent. 

The-. results, in a constituency 
earlier held by the National Party, 
prompted local press commentary 
that while support for Mr. de 
Klerk's program appeared to be 
slipping badly. According to some 
calculations, the Conservative Par- 
ty could win about 30 percent of 
votes now in a general election. 

The Conservative Party leader. Jobfl fatoai'TbcAuonued Pine 

An dries TreumichL said the results Cynl Ramapbosa, left, general secretary of the African National Congress, and Roetf Meyer, Sooth 

showed that Mr. de Klerk's Na- African defense minister, registering Friday as pofitkaJ parties prepared for constitutional talks, 
tional Party "no longer represents ^ 

the while or any specific" or ethnic, 
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By Peter B. nint 

Kirw York Tima Service 

NEW YORK — Ralph Bellamy, 
87, who portrayed amiable charac- 
ters in about 100 films, but who 
attained recognition on Broadway 
as the stricken young Franklin D. 
Roosevelt struggling to walk in 
“Sunrise at Campobdlo.'’ died Fri- 
day in' Santa Monica, California, 
from lung illness. 

Mr. Bellamy, a tall man with a 
craggy face and a resonant voice, 
performed on the Chautauqua cir- 
cuit, in tent show's, kinescopes, 
stock, repertory, on Broadway, ra- 
dio, in movies and television. 

Mr. Bellamy gained stature on 
Broadway, as an anti-fascist pro- 
fessor in a "Tomorrow the World" 
as a lionized presidential aspirant 
in "State of the Union," as an over- 
zealous police officer in "Detective 
Story," and as Roosevelt in “Sun- 
rise aL Campobello " 

On television, Mr. Bellamy ap- 
peared on all the leading dramatic 
programs, beginning in the early 
1950s in the medium's celebrated 
formative era. 

He was bom in Chicago. His 
father, . Charles Retford Bellamy. 


agency, and his mother, the former 
LiUa Louise Smith, also had two 
younger children, Richard and 
Carollyn. Young Ralph delivered 
newspapers and groceries, jerked 
sodas at a drugstore and was an 
usher at a movie theater. 

As a young actor learning his 
craft. Mr. Bellamy was indefatiga- 
ble. Over nine years he played more 
than 400 roles — often two or three 
in the same play — in repertory and 
touring companies, including four 
years ( 1926 to 19301 as head of his 
own repertory troupe, the Ralph 
Bellamy Players, in Des Moines, 
Iowa. Nashville, Tennessee, and 
Evanston, Illinois. 



the while or any specific" or ethnic, 
nation and described the constitu- 
tional convention as "a recipe for 
conflict and a power struggle” be- 
tween whites and blacks. 

Sloffel van der Merwe, secretary- 
general of (he National Party, as- 
cribed the loss to the current unfa- 
vorable climate in the white 


community toward Mr. de Kief 's w take over the Soviet state bank, a 

v ^■^ bear '(lf ible move aimed at protecting Russia 
final. But he predicted it would not against the introduction of separate 


have much of an impact on the 
negotiating process. 


AP.-IW 

Ralph Bellamy, who was 87, ap- 
peared in nearly 100 movies. 


UKRAINE: Leaders Urge a r Yes 9 U.S. Recovers 

(Continued from page 1) coordinating its stance toward the Base’s Equipment 

BsasgagM hubm. 

to bsSu li °^l bul VniteJ *** hwna,,a ^ . 

move aimed at protecting Russia , * do whal we . can » MANILA - U.S. and Philip- 
against the introduction of separate nm compllc ?|5 ^ 1S ? U “ *!“ ™ pine investigators raided a house in 
currencies by other republics. cn ? , F r °J ^ Ih ,f c . nwghbonng re- Manila’s financial district and re- 
Th*» moci rianmns Hwim. publics, the ofiiaal said. cohered eaumment stolen from 


(Ondinaed from page 1) 

jeration — and redistributing 
eir land to private owners. 

He also reiterated his intention 


In Manila Home 


currencies by other republics, 
negououng proass. The most dangerous develop- 

The meeting Friday was hel d un- he said, would be a U kraini- 

der the joint chainnanship of Jus- M currency, which the authorities 
tin Petrus J.Schabon. a white Af- hi the republic say will be intro- 

ui nef ^ and ,i“ Stl £ e duced some time iwxt year. 

Mohamed, an Indian, but not be- (Reuters AFP J 

fore the meeting dismissed an ob- 
jection by the Pan-Africanist Con- ■ Bush Dispels Talk of a Rift 
grass, to the two justices from , the ?n ^ aal ^ Bush M Fri . 


The critic Waiter Kerr —who as “EUery Queen" detective myster- 
a student at Northwestern Umver- 


sity had been a regular at the Uv- H e left Hollywood at the height “■ * ■ 

anston theater — praised Mr. Bel- of a lucrative film career to face the PL'A r , Cl. 9 

lamy in 1979 as ‘the only risks of Broadway and proceeded Ortlff OY ufUUTUT • 
performer who ever surprised us by jq achieve a string of stage and 

altering character radically from television successes that he valued (Continued from page 1) 
play to play." as far more varied and rewarding demands put forward by the Israe 

Mr. Bellamy made 83 movies than his early films. government, 

from 1 930 to 1 942. including "Spit- In later years, he also made occa- Israel has asked for a guaranty 

fire" (1934). “The Wedding Night" sioaal movies, playing a canny de- that future rounds of negotiation 
(1935), "Boy Meets Girr (1938), feme counsel in * / Tbe Court-Mar- be held in the Middle East, and ha 
"Dive Bomber" (1941) and “The ual of Bflly Mitchell" (1955) and a 
Wolf Man” (1941). He also played saianic doctor in “Rosemary's 

,L. .:.t_ • r I l j n.L..«>ifu0i 


who headed his own . advertising , . the- title role in four low-budget Baby" (1968). 

CONQUES: h the 20th Century Really Necessary ? 


(Continued bum page 1) 

of Europe arrived, more than it 
could comfortably handle. 

According to Evelyne Durival. a 
member of (he village council, Con- 
ques is getting a cultural center it 
does not need because Mr. Riom is 
an adept hand at obtaining subsi- 
dies from what she called "honey 
pots" in Rodez, the departmental 
capital, Paris and Brussels. 

Although regional, national and 
European authorities provide the 
money, she said, they exercise inad- 
. equate control over how it is spent 
because checks and balances do not 
operate efficiently at the local level 
in France's system of decentralized 
government. 

The prqject began as a school, 
which nobody denies the village 
needs. The transition to cultural 
center was well under way, with 
thousands of ions of concrete al- 


Booze Grounds 
AFirmairJet 

The Associated Press 

HELSINKI — A Fmnair 
airliner was unable to take off 
in Paris because liquor bottles 
smuggled aboard by the pilot 
jammed the controls, aviation 
officials said Friday. 

A Finn air flight to Helsinki 
was canceled in September af- 
ter mechanics called to the jet 
at Charles de Gaulle aiipon 
found bottles of whisky and 
vodka hidden under a natch. 
The bottles prevented the con- 
trols from moving freely. 
r Tapio Kilpinen, flight safe- 
ty director for the Famish Civ- 
il Aviation Administration, 
said 77 passengers were put on 
other planes. The pilot, Esa 
RaotamaJd. 48, was grounded 

for 10 months. 

“Fmnair pilots are paid suf- 
ficiently well so it is hard to 
believe they need to smuggle 
akxtori,” Mr. Kilpinen said. 


ready poured, when the mayor got 


That study, earlier this year, 
challenged the need for the center. 
Hannah Green, a New York author 
who is just finishing a three-volume 
series about the history and legends 


Critics say the 
project threatens to 
alter irretrievably 
the character of die 
medieval town. 


of Saint Foy, the village’s patron, 
said that the cultural center “is go- 
ing to hurt it for tourism of the kmd 
that matters, for people who go to 
stay awhile.” 

The one thing that mobilized vil- 
lagers against the project was when 
tie pure spring water that ran from 
their taps turned foul and muddy. 
The villagers blamed the excava- 
tions for tbe building’s founda- 
tions, down to tbe hard rock be- 
neath the village's walls. Father 
Michel pointed to water oozing out 
from a wall behind the church, 
which be said had never occurred 
before. 

One condition imposed by the 
Ministry of Culture for building 
the center is that it should not be 
visible from across the valley. The 
center is being built on the hillside 
overlooking the village and actually . 
touches tbe medieval wall. Villag- 
ers say that this will mean disman- 
tling and raising the wall by a cou- 
ple of meters. 

Asked why the center had to be 
built against a medieval wall in one 
of tbe most depopulated areas of 
France, tbe mayor replied that the 
excavation bad uncovered the walL 
The catch is that when the building 
is completed, the wall wiQ be cov- 
ered up again. 

The village already possesses an 
ancient pilgrim's hospice, which 
the mayor acquired in a plan to 
build a luxurious retirement home. 


team ISeceSSOryf meetings, which is significant to the 
J J Israeli government because it un- 

A proposal to sell the hospice to the 
around to ordering a feasibility local hotel fell through, and the 

study, according to Mrs. DurivaL building now stands empty. Ar3 ? ra ? 

■ffii study; earlier this year. Asked why the hospi^tLld not or facing a united Arab 

Mr 1 ^ * ** U.S.-JsraeIi negotiations 

sss^5SS5rw5s 

wlS 10 Wastxin 8 lon proposals for SS 

you can only make hltie rooms. ^ w Arabs in Selsadi-occu- 

In any case, he said, the EC pied West Bank and Gaza Strip, 
would not have financed a codvct- Israe jj rad i 0 quoted Haidar 
smn of the hospice. “We thought A bdel-Shafi, the chairman of the 
about il, but it would not have been Palestinian delegation, as saying 


gre» IO UK .wo justices irom me President George Bush on Fri- 
«istin^ white-dominated judiciary- ^ p]ayed apparent split 

presiding. wi tb Mr. Gorbachev over Waihing- 

mm ■ ton’s planned recognition of an in- 

— m-m-r, x nrri dependent Ukraine, The Assodal- 

MIDEAST: repor,ed frora 

ni •/. * • Q "We're all right." Mr. Bush said. 

otlljt uy tjfianUr , jThere's not going to be a big 

(Continued from page 1) Mr. Gorbachev, in a statement 

demands put forward by the Israeli issued Thursday, expressed dismay 
government. at reports that Washington would 

Israel has asked for a guarantee m ove toward recognizing the 
that future rounds of negotiations Ukraine if, as expected, the repub- 
be held in the Middle East, and has be votes for independence, 
also proposed that its bilateral talks Mr- Rush said there was “more 
with Arab delegations not occur on understanding” with the Soviet 
the same day or at tbe same place, leadership on the issue than indi- 
” "Officials' in Isratf said American in news reports; 

Officials might' be ready to atxept The United States is reportedly 
tbfr suggestion about the order of . — 


cuncncy, wrnen uie auuionues tt o o* 

the republic say will be intro- ulffDS rflCl 

ced some time next year. ^ __ 

(Reuters, afp) To Repay Tehran 

Bush Dispels Talk of a Rib .V«i- York Times Service 


.Vch- York Times Service 

WASHINGTON — The United 
States and Iran have signed an 


agreement on compensation of owned the house denied the equip- 


S278 million to Tehran for undeliv- 
ered Iranian-owned, American- 
made military equipment dating dined to identify, 
from before the 1979 Islamic revo- 
lution, State Department officials 
said. 

The long-awaited agreement was 
signed at the spedal U-S.-Iran 
Claims Tribunal in The Hague. 

Under its terms, Washington will 
turn over a check for S260 million 
to the Iranian government. The re- 
maining $18 million wiQ be paid to 
a special escrow account. 

Administration officials denied 
that the deal was linked to the fate 
of the three remaining American 
hostages in Lebanon. 


mem was stolen. He said it be- 
longed to a friend, whom he de- 


G overrun em investigators said 
the United States had wonted to 
recover the items but would not 
press charges against the man. Tbe 
equipment has been shipped to the 
United States, officials said. 

The United States turned over 
Clark, former home of the 13ih Air 
Force, to the Philippines on Tues- 
day after more than 90 years on the 
site. Lava and mud flows from the 
volcano devastated Clark, prompt- 
ing Washington to not to seek an 
extension of its lease on the base, 
which expired SepL 16. 


pied West Bank and Gaza Strip. 
Israeli radio quoted Haidar 


feasible, he said. the Palestinians also might agree to 

Many villagers are concerned hold future talks in the Mideast. 

that tbe cultural center may be a 

step toward further comroercializa- _ jr , 
tion of their village. Where, for ex* KCu LTOfiS Delays IflUU 
ample, will visitors to tbe center a .i D , . . . 
stay? Is the next stage a complex of Uver tHe raleSQlUailS 
hotels and restaurants? JV» York Tima Service 

The trouble, according to Mr. UNITED NATIONS, Ne 


Red Cross Delays Talks 
Over the Palestinians 


New York Tima Service 

UNITED NATIONS, New 


WesseL is that “the mayor wants to York — The Red Cross has post- 


sell Conques at all costs. 


poned a humanitarian conference 


He pointed to a large LHummaied scheduled for Friday in Budapest 
sign at the entrance to the village because the United Stales and Isra- 
inciting visitors lo^ buy the new el refuse to allow a Palestinian dele- 
“gourmei sensation" — “Ley Con- gation to have observer status. 


guises de ( 
chocolates 
the town. 


ay” — a brand of 
as a speciality of 


Every five years, the conference 
brings together representatives of 
the International Red Cross and 


Asked if there was anything at all Red Crescent and aboat 165 coun- 
regional about the chocolates, tries that are party to the Geneva 
which are manufactured near Paris, convention of 1949. This year the 
the mayor replied, "Honestly, no." United Slates and other countries 
He said tbe candies were a form of have blocked the Palestinians’ ad- 
publidty for the village and a way mission. Red Cross officials said 
of providing souvenirs for visitors, they did not want to jeopardize the 
Did the sale of the chocolates outcome of the conference over po- 
bring any material benefit to Con- litical disagreements and therefore 
ques? “Na" he said. “We lose on would postpone it indefinitely or 
it.” until an agreement can be reached. 


Automatic chronograph CP 4900 




iwiV" -y-rOr- *£ 


IMKHNAIKlMI. 



United Press (niemaiicmal 

MANILA — U.S. and Philip- 
pine investigators raided a house in 
Manila's financial district and re- 
covered equipment stolen from 
Clark Air Base valued at 51.7 mil- 
lion, officials said Friday. 

The authorities said the items, 
including avionic and computer 
equipment, had been taken from 
the former U.S. Air Force base dur- 
ing the eniption of Mount Pina- 
lubo in June. 

A Philippine businessman who 
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PARTY: 

4 Pillars Tumble 

(Continued from page II 
lender. David Duke, in Louisiana' ■■ 
gubernatorial election this month 
showed that candidates can gain 
u-hne support on the basis of racial 
appeals. But Mr. Duke's very pres- 
ence has made using racially linked 
issues embarrassing to Mr. Bush, at 
least for the short lerm. 

• By breaking his pledge not tu 
raise taxes last year. Mr. Bush 
alienated a large chunk of the elec- 
torate that once saw the Republi- 
cans as the only barrier between 
them and tax increases. 

This is d serious loss, said Mr. 
Greenberg, because "the tax piece 
was so critical to Reagan’s invasion 
of the Democrats’ blue-collar 
base." 

While Mr. Bush has to worry 
about taking blame for the budget 
deficit and sees the economy as 
improving eventually. House Re- 

E ublicans see potential disaster un- 
ss they can re-establish them- 
selves its the tribunes of tax 
reduction, which they also see as 
key to economic growth. 

Republicans “nave to re-estab- 
lish their credibility with the Amer- 
ican people" on die tax issue, said 
Representative Richard K. Armey, 
Republican of Texas. 

• Foreign policy issues do not 
mean what they used to in the days 
when the Soviet Union loomed as a 
powerful threat. 

“We have had to adjust to ail the 
psychological problems created by 
the end of the Cold War. The tradi- 
tional enemy is gone." said Repre- 
sentative Thomas E Petri. Repub- 
lican of Wisconsin. “It leaves a 
disorienting void all around the 
world." 

The basic problems that Mr. 
Bush confronts today oil came into 
play during Iasi fall's budget bat- 
tles. when his popularity also 
dropped, to roughly its current lev- 
els. The president restored his pop- 
ularity during the Gulf war. 

BuL Mr. Greenberg and others 
argue that it now appears the war 
was to the Republicans in the 1990s 
whai Watergate proved to be for 
the Democrats in the 1970s: A tem- 
porary advantage screening pro- 
found problems in the pony's co- 
alition. 

No one in either party is writing 
off Mr. Bush on the basis of a dip in 
the polls, especially because he has 
proven exceptionally adept at mak- 
ing comebacks. 

Edward J. Rollins, a Republican 
consultant who often has been crit- 
ical of Mr. Bush, argues dial the 
president remains the one figure in 
American politics who can trans- 
form the public agenda singlefaan- 
dedly. 

Still Mr. Rollins, like many wary 
Republicans, worries about how 
robust the economic recovery will 
be — if it arrives. He fears that a 
modest recovery’ roi&h 1 n <>* be 
enough to lift Mr. Bush from the 
doldrums. 
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REASONS TO CELEBRATE! 




1991 HAS BEEN AN IMPORTANT YEAR IN THE 
DEVELOPMENT OF DUBAI PORTS AUTHORITY. 

In May of this year Dubai’s two pons joined together to 
form Dubai Port* Authority. This merger allowed two 
once competitive ports to join forces enuring that 
the Shippers, Consignees and Vessel Operators in 
Dubai receive world class service. __ __ 

In the early morning hmirs of October 29ih. DPA j#I TRA ][ PORTS 
achieved another significant milestone by At 1TU/XDITV 
handling its one milliomh TEU for 199 1. A U 1 ilOKI X Y 


Now well on rhe way to reaching the pi an no 
ycarlv throughput in excess of 1.2 million TEU- 
DPA wishes ru thank all of its customers whn 
continued support has enabled us to make tl 
achievement possible. 

With such Strong commitment and custoi 
support. DPA has moved ahead with a m 
investment plan for the 90‘s ensuring o»mi 
improvement within DPA to meet and uxcec 
customers' requirements for the future. 


Markcrmg I )ept. Nm. 24 , P.O. Riix 1 7000, Dubai, United Arab Emirates Tel: 084-56578, Fax: 0S4'5b093. Tlx: 47 V38 DI" 
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Chang: Artistic Con Man for Connoisseurs 


By Paul Richard 

Washington Post Sendee 

W ASHINGTON - He 
made 30,000 paint- 
ings, lied about them 
often and earned mil- 
lions in the process. He conned 
distinguished experts in the gran- 
dest of museums. Yet connoisseurs 
revere him. Had he been a Western- 
er, instead of a Chinese, everyone 
who reads this would recognize the 
name of the painter Chang Dai- 
chien (1889-1983). 

The story of ms life — a story 
told enthrallmgly in “Challenging 
the Past: The Paintings of Chang 
Dai-chien," at the Arthur M. 
Sadder Gallery — is enough to 
make one gasp. That amazing, 
twinkling master, with his long, 
white wispy beard, his floor-length 
robes of suk and his favorite pet 
gibbon chattering beside him, had 
a hundred different styles, some 
original, some not. He was a schol- 
ar and poet, an insatiable collector 
and his era's finest forger of an- 
tique Chinese art 
As romantic as Picasso, he had 
four wives simultaneously and fa- 
thered 16 children. He was as ec- 
centric as Dali. Chang, who fled bis 
homeland in 1949, kept uncaged 
bears and panthers and fierce Ti- 
betan mastiffs on the landscaped 
bits of China that he re-created in 
Brazil and Argentina and at Pebble 
Beach, California. The notoriety he 
nourished equaled that of WaihoL 
His marketing was sldQfuL His 
brightly colored paintings (he 
charged' by the square foot) these 
days fetch as much as $500,000 




Youzhen, a skillful flower painter, 
who urged young Chang toward 
art. His skills woe soon apparent. 

w^ere he studied with twomasteS 
ZengXi and li Rmqing. By the age 
of 26, Chang had started wearing 
literati garb and had grown his 
wispy beard and begun to earn a 
name. 

Chang’s printing s tend to give 
headaches to historians. Specialists 
employed at the Metropolitan Mu- 
seum of Art, the British Museum, 
the Boston Museum of Fine Arts, 
as well as at the Freer, have been 


each. His collectmg was impressive 
too. The masterpieces that he sold 
after leaving China (let's hope they 
were originals) brought him $1.75 
milli on in 1950s dollars. He was a 
photographer, a gardener, a scholar 
and a wiL He was also a great cook. 
An illustrated menu for one of his 
grand banquets is included in this 
show. 

Westerners who copy pictures 
are often viewed as dullards, and 
most who create forgeries are 
scorned as crooks. But Chang pro- 
duced his copies relatively guilt- 
lessly, as have countless Chinese 
painters in centuries gone by. He 
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NAPOLEON 1. Iran the coikrdon of Genoa] fiotrud. M” Ml LLON- ROBERT, 
19. rue lie la Grange Batefioc TO09 Peru. Tel: (1) 484099.44 - Bx: (1) 4&00<9&U. 

Thursday, Decem b er 5 

Roura 8 u 2 pm - GRAND WINES AND ALCOHOLS. M* LOUDMER, 
Td: 11; 48"&S9R9 Free catalog on icquesi at tte aacnonem office. 

Friday, December 6 

Roam l 2 i 11 un. and 2 pm. PERFUME BOTTLES. M" Ml LLON- ROBERT, 
Td. (U48.no.99.44. 

Ruoiu 4 and & at 2.15 pm. IMPORTANT FURNITURE AND OBJFTS DART, 
CARPETS. TAPESTRIES, M° COUTURLER NI COLAY, 10. me Jc tUnhrmite. 
7TIW* Paris. Td. (1) 49J74C.14 - Fta: (1) 49.27.02,75. 

Ram 7 « u im. MODERN AND CONTEMPORARY PRINTS, Braque. BaHet, 
Dchurar. Gixodcrl. Lahnneui, Miro, Picasso, Poliakoff, Renoir (if chapran epinglc 
*.nlur lithograph 1, at J p m. MODERN PAINTINGS, ABSTRACT AND 
CONTEMPORARY SCULPTURES including Albers. Arp. Cow, Bax, Gen Paul, 
Gkucs. Hdicn, Kiding, Lamcndn, Lebuquc. Leger, Mkd, Modigliani, Mooterin, 
Morn, Tal Coat, Valor, Warhol.. 

Onmew at die auctioneer's office the 29th November and the 2nd and Jrd December ban 
10 am. m 1 pm. and from 2 pm. tod pm. On tiew ar Drooa DecenAex 5 ban 1 1 ajn. to 
<i pm. Catalog on rapes from the auctioneer's office; 80 FF. M c LOUDMER. 
45, me La Fayntt. 75009 Paris. Td: ( 1 ) 48.788989 - Fa: (1) 4a7&9U0a 
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p m. — Doonfacf 9. Room 0 ar 2:30 pm. On ties; Saturday, December 7 fton 1 1 am. ro 
t»pm 

- — Monday , Dece mb er 9 — — 

Rood 11 at 214 pm. PQ5TERSJEWELRY, SILVERWARE. M" MILON-ROBERT, 
TdlU48jOO.99.44 

Tuesday, December 10 — 

MUSEE DE LA MARINE PALAIS DE CHAILLOT - Pbce da Trocadao 75016 Paris, 
At 8:15 p.ra. MARINE - SCIENCES. M" MILLON-ROBERT. 
Td. ll) 487889.89 - Fa* (l) 48.78.pl.0a 

. WftdrMBMkiy DMandbw 11 

Roams l and 7 « 2 pm. JEWELRY, GOLD A SILVER WORK, OBJET5 DART. 18th 
A 19* CENTURY FURNITURE, M“ IENORMAND-DAYEN. 12, roc Hippotyro 
Lcbas, 75009 Paris. Td: (!) 4281 ja91 - Fa ( 1 ) 4a 16^1 86. Uf de CAGNY, 4. roe 
Drouot. 740W Pans, Td: (l) 4146 l 00X»7 ■ Fax (l) 458JAM1. 

Wednesday, December 14 

Roan 8 at 2 pm. OLD AND MODERN BOOKS Catalog on requesr at the 
auctioneers office: 40 FP. MF LOUDMER, 45, roe La Fayette. 75009 Paris, 
Td: (1) 48.788989 - Fa [1) 48.78.91X0. 


The Aaoeined Pw* 

saw himself, with justice, as among 
the last of China’s literati, and, like 
those artist-connoisseurs whose 
traditioas he extended, be viewed 
imitating the old masters as essen- 
tial for bis art. 

To comprehend his borrowings, 
regard him for a moment not as a 
modem painter, but as a cook. A 
chef who could create the most de- 
manding dishes of ancient Rome 
and Egypt, of Venice in the Renais- 
sance, of China, France and India, 
would not be reviled, but more like- 
ly, revered. 

Chang's styles were as varied. He 
made hims elf a painter equal to the 
giants by mastering their brush- 
work, and their handwriting as 
well. He pain ted in the styles attrib- 
uted to Shitao, Jin Nong, Hna Yan, 
U Shan, Kuncan and a score of 
other masters. 

Although this exhibition — the 
product of decades of scholarship 
by Shen C. Y. Fu, the senior cura- 
tor of Chinese art at the Sackler 
and at the Freer Gallery next door 
— may be a one-man snow, it feds 


The artist Chang Dai- 
chien in 1952, and a detail 
from his “ Gibbon, ” above. 

like a compendium of 1,500 years 
of Chinese art 

Its subjects vary widely, though 
every imaffi shown dies older Asian 
arL While the millions in Mao’s Chi- 
na wore modem padded dothes, the 
people in Chang's pictures all ap- 
pear in antique dress. His scenery 
se ems simOariy archaic Even when 
he painted the Alps or Niagara 
Fall! Chang somehow made ins 
landscapes fed old and Chinese. 

Still the freest of his pictures fed 
American as wdL Late in his long 
life, Chang began to work in a 
“s pi ashed- ink- and -col or” style 
whose drips and pools of color sug- 
gest the action paintings of the 
postwar New York School Al- 
though verging on pure abstrac- 
tion, they puD bade from the brink, 
for the artist finished most of them 
by adding small depictions of lo- 
toses or pines. 

When Chang was bom in modest 
circumstances, in Ndjiang, Si- 
chuan Province, in 1 899. his father, 
a failed merchant, was working as a 
laborer. It was his mother, Zeng 


pose problems too. Their styles are 
so many, and their sources so spe- 
cific, that you would really have to 
know the whole history of Chinese 
an to decipher all their layerings of 
citations and allusions. Aim his 
own writs were faired by ertherc. 
As early as 1938, one of his best 
students f caged perhaps 100 of 
Chang’s paintings. Such fakes, 
writes Shm Fu dryly, are **a chal- 
lenge to detect” 

Chang, one feels quite certain, 
would have much enjoyed the mud- 
dle. He loved to see the present as 
entangled in the pasL 

When Chang died in Taipei in 
1983, state museums on the main- 
land mounted exhibitions in his 
honor. Perhaps his colleagues un- 
derstood he had really never left 
them. Everything about the man — 
the pavilions he constructed, the 
bamboo gardens he grew round 
them and all his pictures — shows 
how deeply he had inhaled Ins 
homeland’s ancient souL 

The illustrated catalogue by 
Shen Fu and Jan Stuart is an excep- 
tional example of scholarly detec- 
tive work. Grants from the Smith- 
sonian Institution Special 
Exhibition Fund and the National 
Museum at History, Taipei, helped 
pay for the show, which also has 
been supported by an indemnity 
bom the Federal Council on the 
Arts and the Humanities. 



n£ jp Max Ernst in Paris 

tSSs An untitled 1922 collage is pan of a Max Ernst retrospective at the Centre 
idemnity Georges Pompidou for the centennial of the artist's birth. The exhibition, which 
“ on * c runs to Jan. 27, includes more than 250. of Emsfs works in chronological order. 


Will Election Year Bring Boom for Memorabilia? 


By Rita Reif 

New York Tima Service 

N EW YORK — Who was Charles J. Gui- 
teau and why did hundreds of people pay 
SI for prints of a photograph be took at 
himself in 1881? 

“Charles Guiteau assassinated President Garfield,” 
explained Pad Perhn, a Chicago wheat trader whose 
vast collection of presidential memorabilia will be 
auctioned Dec. 12 at Sotheby’s in New York. “He shot 
Garfield twice in the bade in the Washington railroad 
station on July 2, 1881. That photograph of Guiteaais 
my favorite item in my collection.” 

Guiteau was arrested immediately and tried after 
Garfield’s death on Sept. 19. He raised enough money 
for his defease by 1 selling to hundreds of curious 
people a waHet-sraed photograph showing an unsmil- 
ing. thin-tipped, bearded man with an intense gaze. 
Guiteau was convicted and hanged the following June. 

A photograph of Guiteau and the rest of Perlin’s 
presidential holdings— 20,000 buttons, banners, post- 
ers and autographs from election campaigns of every- 
one from George Washington through Jimmy Carter 
— will be auctioned as one lot. The collection, which 
indudes items related to winners, losers and most of 
the first ladies, is estimated to bring between SSLS 
million and $3.5 million. 

One of the more unusual, albeit lurid, sections of the 
collection is the assassination-related material. 
Among more than 50 items are a lock of hair and most 
of the playbills of the actor John Wilkes Booth, Lin- 
coln's killer, as well as a 1962 letter that Lee Harvey 
Oswald wrote in Moscow to his brother Robert one 
year before be shot John Kennedy. 

“I was obsessive about collecting presidential mem- 
orabilia.” Periin said. “I bought everything in four or 
five years — from 1972 to 1977. 1 spent almost every 



A button for Theodore Roosevelt's Republican vice presidential candidacy in 1900. A 
rarity is the 1920 Democratic slate, James Cox and Franklin D. Roosevelt 


afternoon and evening at it. I bought at auctions, 
collectors meets, flea markets and from dealers 
throughout (he country. Once 1 stopped coDecting, I 
never looked at this material carefully again — and 
haven’t to this day.” 

Periin, who collected baseball cards as a boy, attrib- 
uted his pursuit of presidential memorabilia to his love 
of history, his major at the University of Illinois. But 
while buying, the 49-year old collector said, “I really 
didn't have much time to read history. I was too busy 


collecting. It wasn’t fun collecting. It was something I 
wanted to do. something I had to complete.” 

One of the rarest items in the collection is a 1920 
button depicting the unsuccessful presidential ticket, 
James Cox, and his running mate. Franklin Delano 
RoosevelL There were five versions of this button; 
about 45 examples survive. It now sells for 10 times 
what it did 20 years ago. 

“At that time, the market price for (he Cox-Roosc- 
veli button was 53,000 io 54.000” said Tom Slater, 


who owns the Political Gallery, which specializes in ■ 
presidential memorabilia, in Indianapolis. “At sty 
auction in June, a Cox-Rooscvdt brought 549,700, the ; 
highest price ever paid for a political button. - ■■ \ . 

Even more valuable is Penin's collection of signa- 
tures of all the presidents except George. Bush. Ac- 
cording to Selby KifTer, a manuscript specialist at- 
Sotheby’s. the autographs represent less than I0peK 
cent of the items but more than half the coQectksY 
total value. 

The rarest item is an 1841 document appointing * - 
customs officer, spied by WiHtym Hemy Harrison* 
who flfas stricken with pneumonia and died, after one 
month in office. The Harrison letter, If auctioned 
separately, would bring between $60,000 and $80,000, ■: 
Killer said, while a Harrison signature penned before 
he became president is worth far less — ■ about $1,500. 

David Redden, a seaior vice president at Sotheby's, 
said the sale is innovative far the auction house for two , 
reasons: It is its first featuring only presidential mate- 
rial and its first in which a collection is being auc- 
tioned as a angle lot. • 

Many collectors and dealers wonder whether the 
strategy (tf setiing the as a whole will woik, . 

noting that it will eliminate what most collectors savor 
— the thrill of the hunt: : 

“It would be incredibly difficult to drolicaie tins 
material” said David J. Freni a dealer and auctioneer 
form OakhursL New Jersey. “Selling it this way makes 
it a turnkey collection.” 

Between now and Election Day. Frent added, sales 
are bound to soar, as they invariably dp daring presi- 
dential election years. Competition for memorabilia ; 
may be even keener in 1992 than in the past 

“All of a sudden, political memorabilia is being 
collected by presidential libraries,” he said. “Now 
there is a greater awareness of the political artifact, : 
and the libraries are showing more nwararabifia with 
the personal effects of die president.” : 


RESIDENTIAL LANGUAGE COURSES 


FRENCH • GERMAN * SPANISH * DUTCH ' ENGLISH 

IMMERSION IN YOUR CHOSEN LANGUAGE FOR 66 HOURS PER WEEK 
with your teachers every day from 8.00 a.m. to 10.00 p.m., 
in a beautiful setting 

MAKE THE BEST USE OF YOUR TIME 

as did executives from ABN, Alcatel, Coca-Cola. Dresdner Bank, 
Esso, European Parliament, German Ministry of Foreign Affairs, 
ICI, Me Kinsey, U.S. State Department, etc. 
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CERAN ARDENNES 
264, avenue du Chateau 
8-4900 SPA 
Tel.: (32) (0) 87177 41 64 
Fax : (32) (0) 87177 36 29 
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CERAN : LANGUAGES FOR MOTIVATED PEOPLE 


The AMERICAN COLLEGE 

Leysin, Switzerland 

of Schiller International University 

Fully accredited by ACICS Washington DC USA 

University degrees (B.A., B.S., A. A.) in: 
International Business Administration 
Economics 

international Political Studies 
Modern European Languages 
International Studies 


General Studies 

Intensive English and French Courses 
— beginners to advanced 
1 1 acre campus with excellent residential facilities 

Contact 

The American College, Leysin 
Admissions olfice Depi IHT-ACS 
CH 1854 Leysin R 
Tel (025) 34 22 23 
Telex 453 227 AMCO 
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I Dadaist of note 
4 Malefic 
8 Shoreline peril 
13 -—Sec. of the 
Navy (F.D.R.: 
1913-20) 

17 Old Ace of 
Spades 

18 Family car 

20 Cougar’s color 

21 Isinglass 

22 Four kind 

23 Coded order to 
Adm. Nagumo: 
12/2/41 

27 Took the lube at 
Waikiki 

29 Diet follower 

30 Youngman quip 

31 E.T.O.iuwn 

32 Riviera 
acquisition 

34 Reveal or 
pretend 

36 Honshu city N of 
Tokyo 

37 "Japanese... 
swooped down 

on Press. 

IIW1 

40 Kind of bread 

42 du Diable 

43 W.W. I poster 

man 

44 Man with a Plan 

50 Island 


52 Stack 

53 Flow 

54 Mindanao’s 
Tasadays, e-g. 

57 June 6, 1944 

59 Thief 

63 Violinist Ughi 

64 Thralls and 
helots 

66 Snatch 

68 Jawaharlal 

68 Letter opener 

71 Oklahoma and 
W«t Virginia 

75 Bird or fruit 

76 Longed 

78 Chimney 
problem 

79 Sedate 

81 Fault 

82 Kenya’s capital 

85 Get ready Tor the 

O.R. 

87 Early penman's 
chore 

89 Umpteen years 

91 Requirement 

93 Ships, to poets 

94 Type of ship not 
in port: 12<7;41 

99 Birchbark 

102 Gene letters 

103 Row 

104 Memorable 
target; 12/7.’41 

106 Open-eyed 

110 Bonheurand 
Ponselle 


Teaching English 
in Leipzig 

need you as soon as possible to help us set up our new 
branch in Leipzig. If you 
■are a U.S. citizen 

■ have several years of teaching 
and administrative experience 

■ speak German fluently 
offer you a quite interesting and attractive job. 

Please call us and send resume to: 

HOBBY & MIEGER GMBH 

SchOtzenstrafle 13. D-7000 Stuttgart 1. 
Telefon: (0) 7H/29 42 51 


AmUiUNAIRES 
ET|i£ LHuTEliJERIE 

lYi H0 — fir— eh Hotel 
Nnagfamt and ft nutan School. 

President Is French Chef Paul Bocuse 
Stunted tn beautiful Chateau near Lmxi 
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Mi bakmiAi 

THE MARYELWOOD SCHOOL 

CoronuH, CT 0 fr 7&3 U. 5 -A. 

{2031 67240L2 


Send for a (rn> copy of the 

INTERNATIONAL 
EDUCATION GITIDE 
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Solution to Last Week’s Pnzzle 


113 "Harper Valley 

114 River in Hesse 

1 1 5 Infirm with age 
117 Dweller in a 

Yemeni pon 
119 Pen 

121 Army partner to 
Hickam Field 

124 " onparle 

125 Type of gas 

126 Munw’s" 

Now" 

127 Hints 

12S Strategic port in 
W.W. U 

129 Give it 

(attempt) 

130 Singer-actress 
Cara 

131 Bristle 

132 P.O. item 

DOWN 

1 Tnge’s" 

Roses' 

2 Disproof 

3 Site in the news: 
127/41 

4 Suffix for 

inchoative verbs 

5 Kin of savannas 

6 Ugandan exile 
Amin 

7 Layers 

8 Porticoes for 
Pericles 

9 Visit habit ually 
10 Baruch's “My 

— Starv"' " 


Historic Day By Ralph G. Beaman 
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trie 1 1 Opposites 
12 One of the 

Redgraves 

Sililii 13 “A miss Is as 


O New York Timex edited by Eugene Maksko. 
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14 Audit a course 

15 Ancient name 
fora N 

Fumpean area 

16 H r mncr — 

1 975 film 

19 TV network 

24 Cam's." 

Pierce' 

25 Ending for pan; 
nr sum 

26 PLnhwurk 
2h Warn'd 
33 t:rar.i h»t 

Ri.ilh>'n;.i a !iA 

35 f 


38 Musicians 


39 Dance-drama of 


jopan 

41 Apiece 

45 Doohickey 
fancier 

46 Scattered: Fr. 

47 My yen' writer 
Ff>le>- ' 

48 Jin,' ride 

19 Noted Czech 
novelist 

5 1 — all. 
idaiggisT's 
■••very nihrt* 
Ujv“i 

5-1 I nr 1 In i-.vni-U 

Am hum 


55 N,Y. city on the' 
Mohawk 


56 Newts 


66 End of a 7:5X 
AM. alert 

12/77-1! 

61 General 
Rommel 

62 Penitent's 
activity 

65 End 

67 Smidgens 
70 Ice pinnacle 

72 Avtrvss 
Patterson ' 

73 « Jlu ptuspectpr • 

74 AildrvwtiH a 
kmji 


77 Active one 
Otto, now. 


83 Stole 


84 Lowdown 


86 Examiner 
88 Team jacket 
60 Afcurmingperson 
92 Hades 

94 Romanian city - 
and county 

95 Class 

. comprising anw; 

flies. etc., c-i 

96 .Pawl engager' 

97 -Magnon 
98 Obscrvathmij' 
100 ' .• 

lOl-AtaprcvHiuv 
iim»- ■ ... 


105 Shadv 


107 Reboant 


108 Put on the pail; 
again 

109 Rnial 
»H Salk ' 

. • , .contemporaiy 
1 12 'Yesterday, ; * 

December?; ; 
1941 .---T. •; 
FDR. ’ r ; 
t JO .Italian rinrn 
- near Am™® 

1 18' A^F C. sucte® 

120. IVhnmt iri. 

• Tasmania >v 
122 Rnrkcr Kikf.' - 
12.3 SmxOvrsiirk 
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deni of the conscja de administra- 
d6n of Edmund Pad & Asodados, 
"Spain’s leading, fine arts auction- 
eers," to quote his press releases. 
This is no hoDow claim. Last 
month, in one of those short sales 
that hefavors, he sold 10 out of the 
14 OW Masters that were on offer, 
for a total of 29S million pesetas 
($2.86 million). In the process, he 
set 8 warid record for the 18th- 
century Spanish artist Luis Md6n- 1 
dez, when a pair of still lifes was 
sold for 1792 million pesetas. The 
Prado, substituting itself for the 
highest bidder, acquired the only 
still life with fruit instead of flowers 
signed by the great 17th-century 
painter Juan de Arellano for 3.92 
minim pesetas and a watercolor 
study of a zebra by Luis Panel y 
AlcSzar for 6.9 million pesetas. 

Altogether a satisfactory day for 
all concerned in a typical Fed per- 
formance delivered as always, in 
S panish. It speaks as much for 
Ped’s ability to adjust and fit in as 
it does for the little-known vigor 
and autonomy of the Spanish mar- 
ket 

It was Edmund’s father. Eric 
Ped, who took the family to Spain 
in 1958, having decided after the 
Jakob Goldschmidt sale of French 
Impressionists at Sotheby's that 
prices were reaching a level beyond 
his gra$p. It was time to look for ■ 
new venoes such as, perhaps. Span- 
ish Im pre ssionist*. Th<- adventur- 
ous move was in line with an earlier 
career is which every twist seemed 
more unpredictable than die previ- 
ous one. In the early ’20s, Eric Peel 
ran the Calor gas concession in 
GaEfqrnia. By the 1930s, he whs 
growing toffee Jn E Sahfedpr. l Gn 





Edmund Peel, the head of Edmund Peel & Asociados of Spain ; Joan Miro’s “Mural Painting for Joaquim Gomis, ” dated 1948. 


Ian de Arellano for 3.92 • **S* Y?^ War , 11 ' he . w “. a 

esetas and a watercolor bndge player m his 

fXa by Luis pSt y ***** <* ** Hamfl- 

or 6.9 million pesetas. 10,1 *£* P u £ ? 

[her a saiisfacloryday for an earthquake had engulfed his El 

tied in a typical red per- £2^2* JA ^ 

ddivereaas always, in World ^ar II? The intel- 

It speaks as much for f™* «*“«. fh ac. 

litytoSustandfitinas ““ u ? d Ped . sfl y s > 
ir the little-known vigor ■"■■■■ **■ ** 

tomy of the Spanish mar- wry Islands after the meeting of 
^ Franco and Hitler. 

Edmund’s father. Erie ’W"'"* R1C Ped’s bunch turned 
took the family to Spain B J out to be the right one 
having decided after the I ’ By the early 1960s be 
idschmidt sale of French E J found himself buying the 
pists at Sotheby's that works of Daniel Vizquez Diaz, 
e reaching a level beyond Benjamin PaJenda, Joaquin Sorol- 
It was time to look for ■ la and others and selling them in 
s such as, perhaps. Span- England through his Broadway An 
sskmists. The adventur- Gallery in Broadway. Worcester- 
was in Hne with an earlier shire. This was Edmund Ped’s ini- 
vhich every twist seemed tialion. including the one-man 


take a one-year course in Spanish 
language and culture and to Swit- 
zerland where a six-month stint did 
a lot of good to his skiing style if 
not to his French, as initially in- 
tended. There was a year in Moroc- 
co. spent chasing an Art Deco 
fountain in Marrakech — he 
missed it by a hair’s breadth — and 
discovering 20th-century Moroc- 
can painting. Father ana son orga- 
nized an exhibition of Taleb Lah- 
lon's work at the art foundation 
they had persuaded the buyer of 
the Art Deco fountain to set sp. 
Back in Madrid in 1966. Edmund, 
a now mature 18, started running 
the Spanish end of his father's busi- 
ness. 

When Eric Ped bad a heart at- 
tack in 1968, Edmund offered the 
option of taking over altogether, 
chose instead to set up as a private 


Spain. It was a curious lime. A lot 
of Spaniards pride themselves at 
bang dever at business. The fact 
that! was so young was a tremen- 
dous asset" He remembers with 
gratitude the relationship he struck 
up with a major collector, the 
Count Ybarra, who coOed ed 20th- 
century artists — Sorolla, Isidro 
Nandi, Ramfa Casas. 


lot Peel got out — Spain wasn’t ready 
at for Anglo-Saxon style auctions yeL 
act Contacts were resumed with 
en- Sotheby's in 1978. A large collec- 
rith tion was up for sale — too large for 
nek Ped. He turned to Sotheby’s. The 
the deal did not come off. In February 
Hh- 1979. it was Sotheby’s turn to Sp- 
iro p roach PeeL 

. it was organizing a house sale, 


world record for Goya. The second offering to buy the company. In 
one, established by “Three Witch- March 1989. “Edmund Ped & A se- 
es," which was not allowed to leave dados" came into existence, with 
Spain and nevertheless scored to Ped owning 80 percent of the 
79.4 million pesetas, underlined the shares and the rest held by a board 


T he inag naiire Edmund Peel did Meters, for the 

t rated t o PanUoohngfor Prjnces ^ Hohenlobe at QucxigaL 
Spanish artists of the Ecole de Par- a f ormer monastery on the grounds 


penod works of of the Escorial owned by the Ger- 
Maria Bfanchard to the Surrealist ^ ^orotic family. Would 
phase of Oscar Dotting wz. Tbt help? He would. Sotheby’s set 
boom petered out in 1972, but Ped gp a Spanish subsidiary of ’which 
pounced on every opportunity. p^,| ^ managing direc- 


vigor of the national market. It all 
poked a year later, in December 
1986, with the sale of 42 works by 
Joan Mir6 consigned by his widow, 
who wanted them to be auctioned 
in Spain, not London or New York. 
All were sold for an aggregate 571 
million pesetas. 

Then thing s turned sour. The 
amnesty was over in July 1986. 


shares and the rest held by a board 
set up in 1983, at his suggestion. 
For Peel, the timing was perfect. 
The newly affluent class — fi- 


lasl Cubist collage dated “30-10- 
14." Elsewhere, the market was a 
shambles. At last, the crisis caught 
up with Peel in June, when a bril- 
liant Gris fell without a fight. It was 
back to Old Masters again. Sales 
went up and down — the Feb. 28, 
1991, auction was not bad, June 18 


nanders, manufacturers — was was a disaster. Now the market is 
coining in on a big scale for Span- back on its keel. 


ish art of the 20lh century. Within 
three months of its existence, on 


The latest news is that the 20th- 


Only those intending to sell imme- Joaquim Gomis,” dated 1948, soar- 
diately had availed themselves of ing to a record 38S.6 milli on pese- 
the opportunity. If they sold now, las, about S3 milli on at that time. 


hme7jm Edmund p£*Aro- recovering fast 

dados held a S6.9 million auction, °“ Thursday - .f. p “* £ u fJ ial faU 
with Miro's “Mural Painting for 

Joaquim Gomis,” dated 1948/soar- sold- Antoin Tipiess Ul^ Ho- 
ing to a record 385.6 million pese- a ^esar was 

Ef ahont m million at that SmT negotiated Friday at 


W HFN mu ror. /u me request oi uic director or * "r- - ,” — ; — rr ~ -~ 

SlraSddS- Sotheby's Old Masters department, g””” 1 5 

SaS^a aSd a he briefed all the depart^tal di- 

rectors while his English-educated 1 987. and itsaw little pomt m keep- 
rv Wi,h wife. Alicia, supervised a team of mg up auctions. Peel it was sug- 

£d l^^e made a killin g He stiD lransla tors. The sale, conducted by & es '* cd ’ col Jd he Sotheys repre- 
arto ly^hemade abllyg. HestiB . senlative. He countered this by 


Peel was made me managing oirec- v* "“J, ^ « uuu. ^ 475 million De&euuL 

tor. At the request of the director of pictures could be taxed up to 56 The score reverberated around the pesetas. 

p_.l /mj vi j oercenl of the full Vfllllfi. Sofhehv’s urnrlH nmnno nrt nrnf»>tclnnn]« 


Sotheby's Old Masters department, 
he briefed all the departmental di- 
rectors while his English-educated 


percent of the full value. Sotheby’s 
turnover dropped by two thirds in 
1987. and it saw little point in keep- 
ing up auctions. Peel it was sug- 


show his father gave in 1965 to dealer. The Spanish boom was on, 
Sorolla, for whom the son’s passion art prices soared, young Ped made 
equals the father's. a pile. “Essentially 1 bought back 

Edmund Peel left school that what my father had sold J 5 years 
yeary went to Madrid University to earlier in Engjaad and took if to 


relishes the memory of “a major 
Jos& Gutierrez Solana." showing a 
bullfighter and his assistant, 
bought in 1975 and sold to a Barce- 
lona collector. 

Peel had his first taste of the 
auction business when a group of 
Spanish businessmen set up a 
would-be auction house, Saskia. He 
introduced them to Peregrine Pol- 
len of Sotheby’s. Sasltia-Sotheby’s 
came into existence with Peel run- 
ning the Impressionist and Modem 
Painting, but it didn't work and 


Ped, was a huge success. But, im- senurove. ne coumerea mis oy 
mediately after, things went wrong. 

A revised luxury tax, set at 22 per- 

cent on the hammer price, dried up jAIiKS / SOLD 

the flew of an consignments. The 

market went underground until the Potmds for a peony: A man paid 
tax was reduced in 1985 and £23,000 (S41 ,000) for an old British 
scrapped the next year. A tax am- penny at an auction in London, the 
nesty included in the 1985 national most ever paid fen the humble coin, 
heritage moreover allowed previ- The penny, sold by coin specialists 
ously undeclared works of art to be to an anonymous collector, was 
auctioned free of capital-gains lax. minted in 1954. when no pennies 


world among art professionals. “Interestingly there was more 
Spain was the place to sell. Con- bidding from abroad by telephone 
signments from abroad stepped up. than previously in this type of 
Another record, for Juan Gns. sale," Peel says. As in other fields, 
was set in March 1990 at 401 mfl- Spain has moved closer to the inter- 
lion pesetas with w Le Violon,” his national scene. 


The boost to auctions was fan- 
tastic t. In 1985. Peel, twice set a. 


Walker Evans, Searching Out Subway Truths 


pine AtducAN vmwmixB 

offers 25% off on its sofas and armchairs 
and its line of Pfister 
from November 30 - December 14, 1991 
at its Paris show-room in the Marais 

% Hotel du Gsand Vkneuk-60. kuedeTubenne 75003 Paris 
2 Ttit (I) 40 27 04 50 - Fax: (1) 48 04 91 50 

open Monday throuoi Saturday 10 ajl -6 pat 


By Henry Allen 

Washington Post Service 


■■■■■■■ XV T ASHINGT0N — 

11/ The Walker Evans 
— y w aesthetic of truth, 

. - Y ▼ rather than taste or 

. ■: : - 5, -even style, has gone on display in a 

show called “Walker Evans: Sub- 
: : way Phologr^ihs and Other Re- 

: ~j. 5®^ Acquiritions" in the East 
Building of the National Gaflery of 
. .. :*?} Art, through Man* 1. 

... In 1938, after a one-man show at 

‘"—v r s.'ht_ the Museum of Modern Art, Evans 
. . hid a 35mm Leka undo 1 his coat 

; :s? : and went down into the New York 
.\ r ' C5ty subway system. He sat on one 
side of the car, and with a shutter- 

trip in his sleeve, he pbotograjAed 

the peopte sitting on the other side. 

“It was a heaven-sent exuberance 


ground." he wrote in text quoted in 
the catalogue: “It was a driving in- 
nocence to want to record the peo- 
ple in the subway. The subway! 
“Yes,’ said Henry James: *Yes,’ 
roared Walt Whitman somewhere. 
. . . The guard is down and the 
mask is off: even more than when in 
lone bedrooms (where there are mir- 
rors). People’s faces are in naked 
repose down in the subway." 

He made perhaps 80 or 100 pic- 
tures on tiie subway between 1938 
and 1941 and 33 of than are on 
view here, along with 33 other pic- 
tures made between the late 1920s 
and the late ’60s. 

They are ordinary faces — busi- 
nessmen, grandmas, children, la- 
borers. a Down's syndrome child, 
anybody, everybody, all of them 
unredeemed by context, pose, con- 
cept, framing or ironies of juxtapo- 


of faces gone slack in the transit in a dirty clout of wind right before sensibility, of her sobpsistic saint- 


limbo of a subway car. 

“Scare," Evans wrote once. “It is 
the way to educate your eye, and 
more. Stare, pry, listen, eavesdrop. 


the train came into the station. 

Then open the doors and see all 
the people as Evans saw them, not 
so much the lowest common de- 


Die knowing something- You are nominator as the only common dc- 


not here long." 

He was a figure from the > 
Experience— he lived from 1 


1975— when 
in search of 


nominator, a sly, fat, curious, 
knowing woman wearing a hat with 
a feather in it and sitting next to a 


hood-through-art. In the subway, ^ August, w 
Evans was going for something auction hous 
deeper and simpler. transport 10. 

What he found is so stark that 

London. The 
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went off wary waiting stiff wearing a leatb- 
t, when 10,000 er jacket and a fedora with the brim 
l out on freight- turned up in front; a woman with 


wjfl vmv vu WUU W UU Ui uvmi, a wuuiou mui g_ J- 

asidung hash aod acqnhed thesort peodled eyebrows, a handsome, wrings and diagonals. 


date SH 1 ESaStafES 1 aUy “ Fn “ 

of light bulbs, compositional quar- ^ c ^ aler ' 


of resumes that used to appear on 
dust jackets of first novels. 


tired man readme somebody ebes The show makes you wonder a 15th-century Bavarian Bible, 
newspaper over the bead of a htUe Were Americans different then? Christie's in London said. The Bible, 
girl while the subway rackets along. Something is different Is it the from an edition of 14 primed by the 
the “swaying sweatbox," as Evans hats? Or is it the cultural dysplasia typographer Albrecht Pfister in 
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O NE of the small but es- 
sential experiences of 
real life was riding the 
New York City subway 
— this being back before it went 
crazy, before maybe aD real life in 
America went crazy. 

There was a dead, electric, stale- 
candy-ozone-armpit-cigarette 
smell to it, a smeD that came at you 


— Isee — that sent me down among si tion. There are no dreams or 
the tom gum wrappera into the fet- dreadson their faces, just theirre- 
id. dattering, squealing cars under- duable and thoughtless thereoess 


Rare Bible: A U.S. bookseller has 
paid £1.1 million ($1.95 million) for 
a 15th-century Bavarian Bible, 
Christie sin London said. The Bible, 
from an edition of 14 primed by the 
typographer Albrecht Pfister in 
about 1460. went to H. P. Kraus, an 


Sander set out to define the Ger- 
man nation, for instance, but his 
subjects exist in the ironic tension 
of the whole idea of his project. 
Diane Arbus gave us a glaring 
truth, but it was the truth of her 
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Bush Blunders on Taxes 


Hardly a Sensible Cure 

Desperate. Inept. Unp residential. Pick 
your own adjective for President George 
Bush’s 24-hour turnabout on tax cuts. Last 
week be said be would wait until next 
year’s Sure of the Union address to out- 
line a tax cut plan that would spur the 
sagging economy. Monday night be gave 
lukewarm endorsement to tax cuts pro- 
posed by Representative Newt Gingrich, 
the House Republican whip. By Tuesday 
night. lukewarm had become wholeheart- 
ed: Mr. Bush called on Congress to pass, 
hours before it was scheduled to adjourn, a 
tax cut bill not even written yet 

Mr. Bush’s leap to legislative madness 
invites suspicion dm his calculations were 
driven by politics, not economics. The tax 
cuts be lauds wQI not stimulate instant 
spending but would bury the economy un- 
der mountains of future debt. Indeed, the 
president would be hard pressed to draw up 
a sillier plan to fight the recession. 

Tax cots are a crude way to Gght recession. 
The impac t i» uncertain, the timing devilishly 
difficult. By the time Congress recognizes a 
problem, passes legislation and the policy 
has time to affect the economy, six months to 
a year goes by and recovery has already 
begun. Then fiscal stimulus can exacerbate 
inflationary pressures. According to many 
economists, the time for action was a year 
ago when the recession was b eginnin g- not 
now when it is probably ending. 

Despite these reservations, a cautions 
case can be made for delivering a quick. 

Opening for Democrats 

President George Bush has once again 
been panicked by the doctrinaire right wing 
of his party into making a false move on the 
economy that he is likely to regret. He has 
acted in such a way as to quicken a bidding 
war with the Democrats on tax cuts that a 
month ago he had sensibly decided to defer. 

President Bush was victimized on the 
issue by a group of House Republicans led 
by Newt Gingrich of Georgia. They have 
all played the parts before. The short- 
pants types in the back seat squabble, die 
driver turns to shut them up, the car goes 
off the road. To inoculate themselves 
against a weak economy in an election 
year, the disaffected House members pro- 
posed a “growth package” of triclde-down 
tax cuts and demanded a kind of loyalty 
oath: Did the president want a Congress 
packing for home to pass it or not? 

Well yes, in principle, he had his spokes- 
man reply, but that was not enough, and 
finally tire president felt compelled to say 
that yes, of course, he supported the pack- 
age. and no matter (hat it was still in little 
more than conceptual form: A Democratic 
Congress that cared would enact it that very 
day. That in turn finally provoked the Dem- 
ocrats, whose leaders announced- that in- 
stead or shutting down until next year the 
Ways and Means Committee would open 
hearings on a tax bill next month. 

The Gingrich- Bosh proposal is a familiar 
wish list. It includes a capital gains tax cut. 


careful shot of fiscal adrenaline. The econo- 
my has been limping along between reces- 
sion and imperceptible growth. And con- 
sumer spending took a chilling nose dive 
last month, dragged down by the weakest 
level of consumer confidence in a decade. 

But the Gingrich plan is not what die 
economic doctor would order. It would re- 
instate, permanently, tax subsidies for re- 
tirement accounts of upper-income families 
and cut taxes on other types of savings. This 
would result in lower consumer pending — 
the opposite of sane economic policy. And 
because the cuts would be permanent, they 
would drive up future deficits, threatening 
long-term private investment and growth. 

A cut in capital gains taxes is equal 
foolish. Experts can reasonably deba 
whether the proposal would raise invest- 
ment spending over time. But only zealots 
would argue that it could ignite spending 
when it is needed — right now. 

Should Congress enlarge the deficit, tem- 
porarily. to fight recession? It is a serious 
question. If Congress decides yes, it could 
adopt ideas from Robert Sotow, the Nobel 
laureate from the Massachusetts Institute 
of Technology, and Francis Bator of Har- 
vard. They propose temporary across-the- 
board tax cuts and targeted spending hikes 
that would stimulate the economy quickly, 
and then self-tiquidaie. 

If Congress finally decides that tax cuts 
are needed, these ides constitute a careful, 
targeted response. President Bush's sudden 
gesture is a blunder. 

— THE HEW YORK TIMES. 


partial restoration of real-estate tax shelters, 
and liberalization of roles on individual re- 
tirement accounts. Democrats quickly pro- 
duced estimates by the Joint Tax Committee 
to show that the would add to the 

deficit and mostly help the rich. 

Republican true telievcre will tdl you 
that these revenue estimates are blind and 
wrong, that the growth package mil so 
stimulate the economy that the Treasury 
will not feel a thing. But these are the same 
folks who said that the Reagan tax cuts 
would not increase the deficit in 1981, ei- 
ther— and that was S3 trillion in debt ago. 

The tax issue used to favor Republicans. 
Now Democrats have the upper hand, if they 
do not overplay it Any bill they produce 
Should be genuinely hahmr«H; (he tmid-af-a- 
triDioo -dollar deficit expected next year is 
stimulus enough fra* an economy. Nor should 
the bill breach the budget agreement by 
using defense cuts to finance tax cuts; the 
defense mooey ought to be left in the pubbe 
sector to finance domestic needs. 

The bill should be mainly redistribu- 
tional rather than stimulative; several good 
proposals have been made. All involve 
higher effective tax rates at the top to fi- 
nance cuts below to compensate for the 
progress i vity lost in the 1980s and give a 
cushion and a little extra purchasing power 
to middle-class and lower-income families 
left b ehin d in that era’s expansion. Demo- 
crats who were mad at Mr. Gingrich the 
other day should line up to thank him. 

- THE WASHINGTON POST. 


Congress: Hallway Where? 


The Congress, in the session just merci- 
fully ended, operated under unusual con- 
straints. and its greatest accomplishment 
was imglamorous and negative. Despite the 
explosive mix of a soft U.S. economy and 
the approach of a presidential election year, 
the Bush administration and Congress both 
largely abided by last year’s budget agree- 
ment. In time, the agreement mil work to 
reduce the deficit. Until the bills from the 
1980s are paid, no administration or Con- 
gress is going to be able to distinguish itself. 

The rest of the year was a mixed bag. 
Partly because its banking committees con- 
tinue to be weak. Congress failed spectacu- 
larly to restructure the banking industry 
and allow it to modernize. The billions that 
bad to be loaned to the depleted bank 
insurance fund would have been at much 
less risk if accompanied by reform. In part 
for lack of interest by the president, the 
Senate also failed to pass even a palliative 
energy bill; an undisciplined country win 
continue to waste a finite resource. 

In two major areas, Congress was able to 
overcome administration resistance and 
force the president to act. A civil rights 
compromise was readied after moderate 
Republicans in the Senate threatened the 
president with desertion if he cast a second 
veto. The bill was more modest than other 
side made it out to be; the compromise 
should have been reached long before. 

Mr. Bush was also finally forced to agree 
to a bill extending unemployment benefits 
after trying to argue that the recession was 
not deep enough to warrant the step. But in 


turn he rightly made the Democrats pay for 
the benefits: they had wanted to add them 
to the deficit. A highway bill was passed in 
pan on grounds that it would give the 
economy needed stimulus. The bill is not as 
expansive as it was made to seem; the price 
tag covers six years. Its most important 
contributions will be a shift of funds toward 
mass transit and a shift of discretion toward 
the states. The crime bill was stalled, which 
both parties profess to lament but we do 
not; it is the usual terrible, posturing full 
that on balance the United States would be 
better off without 

Otherwise, the record of this Congress 
remains in abeyance with a second session 
still to go. Both houses have passed cam- 
paign finance reform bills; it is not dear 
what kind of bill may be sent to the presi- 
dent Committees in both houses have re- 
ported out major expansions of aid to high- 
er education, which could be the most 
important social legislation of the Con- 
gress, but again the final contours are 
un dear, as well as bow the expansion would 
be paid for. Tbe Democrats also would like 
to liberalize the food stamp program, but 
how to afford this? 

Then of course there is Topic A a tax cut 
and Topics B and C, what to do about the 
military budget as the threat from the Soviet 
Union continues to recede, and whether the 
budget agreement or a successor wiO contin- 
ue to survive. It is always true at the halfway 
point: More issues have been teed up in this 
Congress than have been settled. 

— THE WASHINGTON POST. 


Other Comment 


Hie Danger From Serbia 

One day Serbia's destructive war against 
Croatia will end, perhaps when Croatia has 
bled to death. But what then? Tbe next task 
would be to get the Serbian army out of 
Croatia. If it is allowed to remain where it 
has gone with tanks and cannon, its aggres- 
sion will have been rewarded. 

Western governments, and not only the 
German government, have assured the 


world that this must not be allowed. With- 
out a withdrawal there cannot even be a 
durable truce. The Croatian nation wfll not 
allow half its territory to be stolen. 

With a withdrawal of the Serbian armed 
forces much will have been achieved, but 
not everything that is necessary, by far. As 
long as Serbia has an army capable of 
offensive actions, the other republics of the 
dissolved Yugoslavia are in mortal danger. 

— Frankfurter AUgemeine Zdtrng 
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The West’s Choice: Soviet Chaos or a New Mar shall Plan 


W ASHINGTON —It is posable that Boris 
Yeltsin and Co. wiQ muddle through this 
winter without food riots. It is even possible 
that they wiH muddle through the lethal infla- 
tion and unemployment that will come with 
□ext year's market reform. It is possible, in 
other words, that the angle most important 
event of this half-cenmiy. the end of Moscow's 
threat to the democratic West, will not be 
overturned, and that things in the former 
Soviet Union will work themselves out. 

That is possible. Now let us consider what 
is probable. 

The former Soviet Union is suffering an 
economic collapse unimaginable to Westerners. 
The United Stales has experienced a 0.6 perce n t 
drop in gross national product in the last year 
— and tbe country is demoralized. In the worst 
year of the Depression the American economy 
contracted 8 percent. The Soviet economy, in 
comparison, has fallen 10 to 25 percent this 
year and shows no sign of bottoming out. 

If there ate food note in Russia, warns the 
chairman of the Senate intelligence committee. 
David Boren, there is a real danger that tbe army 
will not protect the ^rveramenL That means the 
government falls and Mikhail Gorbachev, Boris 
Yeltsin and the democratic forces that have 
inherited the Soviet state are swept away. 

What happens then? 

In Russia's presidential election last June — 
before the collapse of the Soviet center, before 
the loss of the empire, before the prospect of 
civil war — Vladimir Zhirinovsky came in third 
with 6 million voles. Mr. Zhirinovsky is a fas- 
cist. His solution to the food shortage is to 
invade East Germany. He pledges to recapture 
the Baltics, take over Finland and in general 
restore the borders of Greater Russia. If be 
comes to power, he threatens, as leader of all 
the Russians, to make war with the Ukraine and 
Kazakhstan, Mc m i o n -nriiiHeri republics with 
sizable Russian minorities. 

Sound familiar ? Germany, 1933, was also a 
great power that had lost a war and an empire 
and suffered hyperinflation and economic col- 
lapse. Hitler claimed to be leader of all the 


By Charles Krauthammer 

Germans. In their name be ravaged Europe. 

Mr. Zhirinovsky has been dismissed as a 
down. So was Hitler. Moreover, there are less- 
clownish fascists lined up behind Mr. Zhirin- 
ovsky ready to mobilize the unemployed former 
Communists, tbe disaffected military and the 
KGB, as well as the other parts rf the old 
totalitarian apparatus that are olive and wdl 
and thirsting for a comeback. 

“Power is lying in the street waiting to be 
picked up," said Lenin in April 1917. Six 
months later. Lenin picked it up. Today power 
is " pnin lying in the street The democrats are 
again trying to hold power after a liberating 
revolu tioaTBoisbeviks and their successors are 
ag-ain waiting to pick up the pieces. 


If the democrats fail a fascist takeover — 
with a revival erf the Gold War and worse — is 
one scenario. Tbeotber is simple anarchy: 
Power stays in the street. During such a period 
there is no central control, perhaps no control 
at all of nuclear .weapons. Even today, tbe 
rocket forces, the elite Sonet military in charge 
of nukes, are down to very thin food rations. 
Imagine a Soviet Union in which nuclear stor- 
age areas and rocket lamichers are simply aban- 
don edand left unprotected, every loose war- 
head a potential Hiroshima. 

In die face of these honors, the Russian 
leadership is desperately appealing for help. 
This thin banter of nto- Western. anti-Commu- 
nists is what stands between a friendly Russia 
and a dangerous one, between peace and chaos. 

They are crying for hdp. And what are they 
getting? They dire getting an America in winch 
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budgef to Soviet aid is shot down in an orgy of 
isolationist demagoguery: Fifty years after 
Pearl Harbor ana having learned nothing, 
presidential candidates of every stripe are run- 
ning- around shouting “America First. ^ the 
slogan of the deluded isolationism of the ’30s. 

A few have fought the tide. WfaOe tbe White 
Housestood on the sidelines, Senator Boren, an 
Oklahoma Democrat, and Senator William Co- 
beo, a Maine Republican, pushed tbe Senate to 
authorize up to S100 milli on to fly in emergency 
aid to any flash point of famine and disorder. 
Senator Sam Nano, a Georgia. Democrat and 
Senator .Richard Luear, an Indiana Republican, 
pushed for 5400 minion to hdp in dismantling 
existing Soviet nuclear and chemical weapons. 

But these are stopgaps. To hdp save the Sec- 
ond Russian Revolution — and prevent a third 
’—wiU require something larger. The West must 
do for post-Cold War Russia whai America did 
for post-Worid War II Germany and Western 
Europe. In 1948, Congress approved the mast 
successful piece of enlightened altruism in mod- 
em history. The Marshall Plan pi edged 2nercent 


of American GNP to rebuild and pacify — -- r - 
Today's equivalent is roughly J100 billion. 
Amenca does not have that kind of money 
- anymore, but thanks to tbe Marshall Plan, the 
Western alliance, acting together, does. 

As die political scientist Michael Mandd- 
banm points out, die Soviet Union has gone into 

receiversh i p. The West has been offered custody. 
Zf we turn it down, than are plenty rtf others, 
some very dangerous; who will take our place. 
True, we may not be able to prevent the collapse 
of Russia and a return to the 1930s, this tune 
with nuclear weapons. But to refuse to make tbe 
attempt is an act of historic irresponsibility. 

. . Washington Past Writers Group. 


A Pragmatic Stance by the Russians , a Promising Shift by Bush 


W ASHINGTON — When Presi- 
dent George Bush was shewn 
oa. American tdeviaon Tuesday en- 
dorsing tax cuts, viewers got a glimpse 
of a foreign diplomat wreathed in an 
awkward stole at the president’s side. 
He went imiifen tififfH by most network 
announces, but be was about to initi- 
ate perhaps the most important con- 
versation Mr. Bush had in a busy week. 

The mystery man was Andrei Ko- 
zyrev, Boris Yeltsin’s soft-spoken 
but effective foreign minis ter He 
was in Washington to tell President 
Bosh how the Russian government 
will respond to the accelerating 
breakup of the Soviet Union. 

Faced with a likely strong vote for 
independence in tbe Ukraine, Mr. 
Yeltsin’s Russian government had 
decided to accept rhm outcome calm- 
ly. Mr. Kozyrev indicated to Mr. 
Bush that Russia will not fight West- 
ern recognition of an independent 
Ukraine that gives commitments to 
protect the significant Rossi an mi- 
nority living on Ukrainian sodL 


By Jim Hoagland 


An authoritative description of 
Mr. Yeltsin’s attitude oa tbe Ukraine 
has been awaited in Western capitals 
as an important signpost in the diplo- 
matic minefield created by tbe break- 
up of the Soviet Union. Tbe Ukraini- 
an situation has provoked differences 
in the Adamic alliance. 

Canaria and a few other nations fa- 
vor quick recognition of the Ukraine, as 
(bey reportedly argued during a special 
ambassadoiiaHevel meeting erf the 
North Atlantic TYeaty Organization on 
Wednesday in Ihussels. 

The thrust of Mr. Kozyrev’s mes- 
sage to Mr. Bush, as the Russian 
described it later, was that it is vital 
that the West help in shaping the 
conditions under which “newly bom 
republics" will now quit “the former 
Soviet Union.'’ Tbe time has passed 
for policies designed to hold together _ 
a center that wul not bokL 
. ‘ Visitors to jbe White. Houselsay 
that this message is now beard by an 


administration that once strongly re- 
sisted acknowledging bow far the 
drive for independence in the other 
republics had progressed. White 
House officials told reporters after 
Mr. Bush saw Mr. Kozyrev that tbe 
United States will recognize the 
Ukraine in an expeditious manner. 


“There is an adjustment to reality 
going on." said a foreign official who 
tracks UJL policy. “With the Baltics, 
it didn't matter if US. recognition 
came six hours or six weeks after the 
declaration of independence. With a 
state that has strategic nuclear mis- 
sies on its sod, h does matter what 
tbe West says and does." 

Mr. Kozyrev, 40. who joined Mr. 
Yeltsin's team last year, emphasized 
that Russia would press an indepen- 
dent Ukraine to accept the human 
rights principles and the monitoring 
of pan-European organizations like 
the Conference^!*- Security and Co* 
operation in Europe. This could help 


protect Russians, who form 22 per- 
cent. of the Ukraine’s population, 
and other minorities. 

In the response to the Ukrainian 
referendum. Mr. Kozyrev shows a 
new -assertiveness of Russian diplo- 
macy that has enraged since the 
failed August coup thrust real power 
into Mr. Yeltsin's h*ndx 

Mr. Kozyrev placed heavy empha- 
sis, ina talk we had, on Russia’s 
determination to take control of bi- 
lateral relations with other countries 
away from the Kremlin. He painted 
to Mr. Yeltsin's recent visit to Ger- 
many “which was in every sense a 
summit*’ as the model for the future. 

Tbe Soviet presidaii Mikhail Gor- 
bachev, and his newly 
for eign minister, Eduard 
tiadze, would deal primarily with the 
United Nations and other interna- 
tional organizations in the future. 
Mr. Kozyrev . pointedly contrasted 
Mr. Yeltsin's determination vto'ge-. 
with . 

of the okf systenf^to the 


of others to continue in old patterns. 

The new assertiveness of Russian 
diplomacy has become a driving force 
in international negotiations as .wriL 
Both Mr. Yeltsin and Mr. Kozyrev 
have told Japanese officials to deal 
only with tbe Russian Republic on tbe 
possible ret urn of the four Kurile is- 
lands occupied by the Soviet Union at 
the end of World War II. Tokyo re- 
portedly has accepted this position. 

President Bush has fought hard to 
preserve Mr. Gorbachev’s authority. 
But Mr. Bu&’s decision to hold a high- 
profile meeting with Mr. Kozyrev is a 
p romising sign of a new* more realistic . 
attitude toward. Mr. Ydtan. 

Equally promising is the subtie, 
pragmatic course on tire Ukraine- 
adopted by Mr. Yeltein and Mr. Ko- 
zyrev. The Russian leadership, after 
stumbling badly in late September and 
October, -seems to be righting itself. 

: Thalia good news, since the allema- 
Iwe'itfBcrisLYelisui today is not Mik- 
r Gpfbuchev but total chaos. 

.- • ; The Washington Post ■ 


C AMBRIDGE, Massa c h u setts — 
Americans wfll always consider 
the Japanese attack on Pearl Harbor 
on Dec 7. 1941, as the ultimate act of 
international treachery, a blow deliv- 
ered without warning. But the pre- 
vailing Japanese view has always ex- 
plained the attack in quite different 
terns, portraying it as a predictable 
response to American actions that 
left Japan mortally vulnerable and 
with no alternative bnl to strike 
In the Japanese view, these UJS. 
actions centered on oil. Ofl was a 
major factor in World War II a pre- 
cious resource that shaped everything 
from global strategy to theater mili- 
tary operations to tactical maneuver- 
ing at the battlefield level. 

A recently discovered diary from 
one of Emperor Hirohito’s aides 
makes clear how tbe Japanese have 
viewed oil’s importance in the Pacific 
war. U quotes the tele emperor as 
saying, after Work! War II, that Ja- 
pan went to war with the United 
States because of oil — and lost tbe 
war because of oiL 
The war resulted from the drive by 
Japanese militarists to establish an 
empire in the Far East, begi nnin g with 
the absorption of Manchuria in 1931 


By Daniel Yergin 


and moving into high gear with Ja- 
pan’s war against China in 1937. 

Tbe Japanese military was obsessed 
with ofl. its strategists had studied the 
lessons of World War L in whkh oil 
and the internal combustion 



entirely dependent upon imported ofl 
— and that meant the United States, 
which supplied about 80 percent of 
Japan’s supplies in those days. (Much 
erf the rest came from tbe EXach East 
Indies, now Indonesia.) 

As Japan pursued its war against 
China, me Roosevelt administration, 
pushed by public outrage, embargoed 
tbe export to Japan erf various goods 
of military value, beginning with a 
“moral embargo" against tbe sale of 
airplanes and en gines, then an actual 
prohibition against the expert erf iron 
and scrap metal and aviation gasoline 
of 87 cetane and higher. However, 
Japanese planes could emerate at low- 
er octanes, and in fact Japan stepped 
up imports of UA ofl. 

Some Japanese leaders became 
convinced that war with America was 
inevitable. The Japanese Navy began 


planning a Pearl Harbor attack in 
1940. Tbe navy, supported by some 
army leaders, wanted to strike into 
the East Indies to assure Japan an 
independent oil supply. 

In July 1941, Japan invaded Sooth 
Vietnam, to bolster its China cam- 
paign and as a stepping stone to con- 
quest of the oil-neb East Indies. Ja- 
pan’s military leaden knew this might 
provoke an afl-out O.S. oil embargo; 
indeed, that was the only way for the 
United States to oppose tins latest step 
short of military trace. 

Washington struggled over what to 
do, amid fears of coordination by tbe 
German and Japanese militaries^ The 
Japanese move into Southeast Asia 
and the Nazi sweep into Russia pre- 
sented the United States with the 
bonifying prospect of an isolated 
America faring Europe and Aria 
dominated by the Axis. Washington 
froze Jmmn’s financial assets in the 
United Stales. This effectively cut off 
Tokyo’s ability to - buy oil — a de 
factopetrotenm embargo. The British 
and Dutch did die same, shnwi^g off 
supplies from the East Indies. 

For the Japanese; this was the final 


link is what they claimed was “enrir- 
dement" by hostile powers. In fid, 
they had achieved their own self-fill-- 
filling prophecy: Although it &nof 
remembered as such by most Japa- 
nese, the embargo was brought an 
by four yrars of Japanese military 
aggression in Asia. . 

Once' the ofl'riq^dy line was cut, 
time began running out for Tokyo: 
Without new sources, it had no more 
than an estimated two-year supply 
stockpiled at home; By early autumn 
of 1941, the fateful dcorion was made 
to launch all-out Asian conquest, with 
East Indies oil the most important 
target. “If there were no supply of oil,” 
rate admiral said, “hatrierinps and any 
other wacships would be nothing moire 
than s c are cro w s." 


5-d, 1941, meetings at which the: 
tary sought the emperor’s permission 
to attack, pat the matter this way: 
“At present, cal is the weak point of 
our empire’s national strength and 
fighting power . As time passes, 
our capacity to cany on war will 
decline, ana our empire win become 


Now to Get Really Tough on Crime . . . 


M Y FELLOW Americans: My 
subject tonight is one that 
wearies afl good Americans. It is so 
serious that I speak to you not only 
as a candidate in tins election but as 
your president. The subject is 
crime. Our country has no greater 
menac e. There is only one answer 
to this menace; and yon know what 
it is: Get tough on criminals. 

Stop coddung so-called defen- 
dants. Bring than to trial, con via 
them and punish them. Impose the 
death penalty on those who play 
fast and loose with our lives and 
property. And then execute them 
swiftly — and in a way that win 
show we are in a war, a war we 
intend to win. 

On tins issue, my fellow Ameri- 
cans, you have a dear choice. Vice 
President Quayfe and I are for 
tough measures against crime. Our 
Democrat opponents want to be 
kinder and gentler to criminals. 

Last year Congress — the Demo- 
cratic Congress — tried to pass 
what it called a crime bill. Both was 
so soft that it was really a pro- 
criminal bilL That is why 1 said 
I world veto iL 

Thai Democratic bill extended 
the death penalty to 30 additional 
crimes, uiduding drug-peddling 
and the murder or federal chicken- 
inspectors. But those pro virions did 
not get at the robbers and burglars 
who menace our dries and towns. 

Tonight 1 propose a law that will 
put teeth in our war on crime. It 


By Anthony Lewis 


would impose the death penalty on 
anyone who breaks into your home 
to take your -property or attack you. 
And the same — death — for any- 
one who sreals from a store. 

Now you can hear the elitists, tbe 
softies objecting that tbe death pen- 
alty is too harsh far. say. someone 
who steals a loaf of bread. But the 
criminal mind starts with a loaf of 
bread and moves on to Wall 
Street ... I mean, tbe Main Street 
of brutal crime. 

That brings me to the subject of 
so-called gun control. The Demo- 
crats want to take away your right 
to own a gun just because some 
misguided people have used guns 
to shoot into a cafe or a crowd 
of schoolchildren. But you and I 
know that guns don't tell people; 
people kill people. 

The lawyers have another trick 
they use habeas corpus. That is an 
old writ that allows a judge to decide 
whether someone is being hdd legal- 
ly in prison. Using that writ, federal 
judges have found that quite a few 
people an Death Row were wrongly 
convicted. The judges are delaying 
executions. So we krve got to get rid 
of habeas corpus. As the old saying 
goes, better that 10 innocent men 
hang than one guilty one go free. 

Despite judges we have been tell- 
ing more and more death row in- 
mates in the last few years, but that 


does not seem to have deterred 
crime. I bdieve we have made execu- 
tions too painless. We need to think 
up methods that will paint up tbe 
seriousness of crime; 

Senator Alan Simpson, who is a 
history buff as wdl as a great wit. has 
an idea. He told me recently about 
the old English practice of drawing 
and quartering condemned crimi- 
nals. I think we should try that out 

Senator Onin Hatch has the idea 
of an auto-da-fE I am not sure of 
tbe details, but I bdieve it involves 
death by firing squad. 

Then I have been reading a book 
by a European expat on punish- 
ment, Franz Kafka. It is called “in 
tbe Penal Colony." Kafka suggests 
that prisoners be executed by having 
a machine slowly carve the name or 
their crime into their bodies. 

When you try to make real pro- 

le^rimid, negative, un-American 
voices objecting that it won’t work. 
And that is certainly true when it 
comes to the crime problem. 

They say that other countries 
with no death penalty have lower 
crime rates. They say that we are 
allowing our cities to' run down, so 
Crime breeds in the slums. 

• Well. I say. if you Eke some other 
country better, go there. If you love 
America, hdp us to get lough in the 
- war on crime. Vote for die team 
-that will win that war. 

Thank you. and. good night 
The He w York Times. 


The attack on Pearl Harbor was 
intended to wreck the U.S. fleet and 
protect Japan's flank as it launched 
its huge Dec. 7-8 assault throe - *- — 
Asia — frean Hong Kong and 
pore to Thailand and the i 
Both objectives were achieved, and 

soon Japanese tankas were 

transporting petroleum home man 
the East Indies. Butin its third major 
aim — to shatter American morale — 
the attack had the opposite effect, 
galvanizing and uniting the nation. 

That may wriD stand as the greatest 
miscalculation of a cri anri tou s day. 
But there were others. 

Perhaps the most glaring was the 
attackers' refusal to launch a third 


strike: The fits two waves of Japanese 
planes had wreaked such devastation 
Oat they could have returned fra 
a third round with near-impunity. 

By deciding not to return, the Japa- 
nese left untouched the most impor- 
tant Pearl Harbor target after the 
American warsfc^s —the U5. Navy’s 
simply of ofl for its Pacific operations.’ 
hdd in storage tanks at Pearl Harbor. 
Had the planes hit tbe tanks, they 
would have virtually immobilized the 
US. Pacific fleet until additional sup- 
plies were shipped from California. 

“We had about 4 j milli on barrels 
of til out there and ah of it was vulner- 
able to -50-caliber buDexs," Admiral 
Ouster Ninritz, commander of the 
Pacific Fleet, said lata. “Had the Jap- 
anese destroyed the ofl, it would have 
prolonged tbe war another two years." 

Thereafter, Admiral Nimitz's strat- 
egy was dear — and relentless. He 
and Admiral Ernest King, chief of 
naval operations, agreed (in the 
words of Admiral Nimitz’s biogra- 
pher) “that the primary objectives of 
the Allied armed forces were to safe- 
guard their own supply lines and then 
dnve westward in order to capture 
bases from which Japan's indispens- 
able ‘ofl line’ might be blocked^’ 

Given the Japanese military’s ra- 
tionale for going to war, that too 
stands as a lasting irony. Ova the 
next three years, the Allies severed 
the “oil line" the Japanese had re- 
established between the East Indies 
and Japan — and thus eve ntually 
immobilized Japan’s fleet and 
grounded ns airplanes. 


Mr. Yergin is atdhor of "The Prize: 
The Epic Quest far Oi 4 Money and 
Power." and is president if Cambridge 
Energy Research Associates. He con- 
tributed this (a The Washington Post 


IN OUR PAGES: 100, 75 AND 50 YEARS AGO 



every pol stands in mortal fear of showing too y.j 
much concern about foreign policy. Saying no 
to foreigners is offered as proof of one s 
concern for Americans. . 

Tbe president reads the returns from rtie ^ 


:i 


Pearl Harbor: To Track the Japanese Strategy, Follow the Oil Trail j 




1891: Agitated Argentina 

BUENOS AYRES — Tbe conductjrf 
the various Governors of the interior 
ird to the elections 
4av. 29] is said to have 
i scandalous and bas caused great 
excitement. Conflicts between the 
troops and citizens are re port e d. It is 
alleged that the entire corps of isam 
was bribed to aid tbe proposed revolL 
Serious (rouble broke out in Sah Luis, 
owing to the action erf the Governor in 
prosecuting civic officials.'’ 

1916: Tongne-Tied Lady 

resen move Jeanneu^Rankin Speak- 
er seems to be a diabolical scheme to 
“gag” the unique woman in the 
House. Gallantry is said to have 

prompted the idoL But more proba- r 

bly the suggestion conveys an tnvidi- young' 
ous attempt to impose-sueaoe on the Japan 
fair Representative. The male Repre- 
sentatives probably tremble With ter- 

ror atthe thought of a woman “hoJd- 


tng the floor." And, as the Speaker is 
rSO called because he does not speak, 
soroe wily Representatives apparently 
have devteed the project of tying of the 
longue of “the sole lady member." 

194*1: East Asian Tone 

TOKJO — [From our New York edi- 
tiomj Premia Hiddd Tojo declared 
publicly tonight [Npv. 19] that Japan 
is determined to purge British and 
' American influence from East Asia, 
“with a vengeance for the honor and 
pride of mankind.'" As the Japanese . 
Cabinet met in special session for a 
second day to consider the United 
Stales government's note outlining 
America’s policies in the.OrienL Tqjo 
said, “The fact that Chiang Kai-shek 
is dancing to the-tune of Britain,. 
America »*»d Communism at the ex- 
pense of.ahle-bodiedaial promising 
young* men, in his resistance against 
ia nan in only dUC tO the desire of 

Britain and the United States to pit 
East Asiatic peoples 'against one an- 
other and to- grasp hegemony." . 
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Soviet Republics Find 
West’s Largesse Limited 

By Peter PasseD 

New York tones Service 

N EW YORK —Can anyone spare a dime? The leaders 
of the Soviet republics, who were hoping for a coin or 
three in return for assuming the Soviet Union's debts, 
were left empty-handed last week. While die West 
agreed to a delay in repayment of the principal throu gh 1992, the 
deal offered no -money to slow the republics' perilous financial 
decline. • 

Indeed, the negotiation in Moscow with, the United States and 
its major economic allies may have added to the republics' 
economic woes by highlighting both the division of interests 
between the Russian Federation and the Ukraine, and Washing- 
job's indecision on aid. 


In the Moscow pact, 
industrial nations 
'certainly got a lot 
for their money. 9 



By conventional yardsticks 
the Soviet foreign debt is quite 
modest Official Russian esti- 
mates put hard-currency 
debts to governments, banks 
and private businesses in the 
range of $80 billion. 

pianccon, a Washington 

consulting firm specializing in 

East European economies, pegs the net debt — Soviet obligations 
less smns owed to Moscow — at about half that figure. But even 
the higher official number, Darryl McLeod, an economist at 
Fordbam University, points out “would be the envy of roost 
developing countries." 

The $80 billion represents 1.5 times current annual Soviet 
export earnings — and just 7 percent of the Soviet gross national 
product Mexico, by contrast, owes 2.5 limes as much as it earned 
from exports in 1990. Even South Korea owes foreigners the 
equivalent of 17 percent of its GNP, which is an economy's total 
output of goods and services. 

The catch, of course, is that the Mexican and Korean economies 
are stable and growing, while lenders doubt both the capacity and 
the will of the former Soviet republics to service a fore ign debt 
While Soviet bard currency earnings will actually be higher this 

:now 
i deteriora- 

plain. 

S OVIET GOLD reserves, the former anion's rainy day fund, 
now stand at 240 tons — hardly enough to cover a month’s 
worth of imports. The production of oil, which along with 
narural gas and weapons is the Soviets’ most reliable source of. 
hard-currency revenues, has fallen by one-sixth sine? 1997 . 

And while David Johnson, an economist at Planecon. notes 
that the decline largely reflects poor physical management of the 
oQ reserves, production problems are rapidly being compounded 
by organizational chaos. 

What’s more, the pressure to spend foreign-exchange earning s 
on imports rather than interest payments grows as domestic 
deliveries of consumer goods falter. Morgan Guaranty estimates 
that Soviet factories idled for want of parts and supplies will 
manufacture 15 percent less this year than last 
The 1991 harvest was also smaller than expected because farms 
were short of everything from tractor fuel to fertilizer. 

Itis thus no surprise that private foreign lenders are scrambling 
to reduce their exposure, canceling short-term credits that had 
previously been renewed routinely. Even before the August coup 
attempt, Susanne Gehler of Morgan Guaranty in London pre- 
dicted that Soviet short-term debts to Western hank* and suppli- 
. ere would bexeduced by S5 billion this year. 

■ And" with The r cupboard otherwise bare — hard Currency 
reserves are reportedly down to a few billion dollars — it was 
obvious that the republics would be forced to default on billions 
in longer-term debts scheduled to be repaid next year. 

What was not obvious, argues Jeffrey Sachs, an economist at 
Harvard University and consultant to the Russian government, is 
that the response to the impending debt crisis from the United 

See REPUBLICS, Page 11 
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Japan 
To Probe 
Dumping 


Charges Target 
AHoyFwm China , 
Norway, S. Africa 


Compiled by Our Staff Front Dispatches 

TOKYO — Japan began an in- 
vestigation Friday into alleged 
dumping of a steel alloy by China, 
Norway and South Africa, in the 
first such action here over imported 
goods, govern mem officials an- 
nounced. 

Officials of the Finance Ministry 
and the Ministry of International 
Trade and Industry said the probe 
into the import prices of the alloy, 
ferro- silicon- manganese, began af- 
ter complaints from the Japanese 
industry. 

The Japan Ferroalloy Associa- 
tion filed complaints with the two 
ministries on Oct. 8. saying the low 
prices caused serious damage to 
domestic business, the officials 
said. 


The companies that filed the 
complaints said China had sold the 
alloy at more than 70 percent below 
Japanese domestic prices, Norway 
at about 55 percent lower, and 
South Africa at nearly 70 percent 
lower, in 1989 and 1990. the offi- 
cials said 

As a result, the three nations' 
market share in Japan increased to 
42 percent in 1990, from 30.8 per- 
cent in 1989, the officials quoted 
the Ferroalloy Association as say- 
ing 

They said that the dumping 
practice pushed down ferro-silicon- 
manganese prices in Japan to such 
a level that the major domestic 
makers, including Kobe Steel Ltd. 
and Nippon Denko Co. lost sales 
and profits. 

There are four Japanese makers 
of the alloy in all. 

The charge regarding alloy 
dumping was the fourth such peti- 
tion to be made in Japan, but it was 
the first one to have been investi- 
gated. 


The government has rate year to 
deride if the charges are accurate 
and what kind of duty to levy, but it 
has the right to announce a deci- 
sion within six months, a Ministiy 
of Trade and Industry official said 
Several Japanese companies 
have been found to have dumped 
products below fair market value, 
ran g in g from compact disk players 
to mini vans in the United States 
and Europe. (AFP. UP!) 


Nestle Launches 
IBUUonFFBid 
For Rest of Vittel 

Reuters 

PARIS — Nestlfc AG, the Swiss 
food group, on Friday launched a 
bid to solidify its grip on the 
French mineral water company 
Vittel, in the latest shake-up of the 
French water industry. 

Nestk’s bid. valued at about 1 
billion francs (5180 mQHon), came 
a day after the Agndli family of 
Italy offered to boy control of Exor 
SA, a French hading company 
that controls Source Perrier SA, the 
bottled-water company, and Cha- 
teau Margaux, the elite Bordeaux 
wine. The Angrili family controls 
the Fiat SpA automobile group. 

Nestle offered to buy the 47.5 
percent stake in Vittel that it did 
not already own, the French stock 
exchanges association said in a 
statement. Bourse sources said the 
bid valued Vittel at about 2,1 bil- 
lion francs and could cost Nestle 
up to 980 million francs. 

Vittel is cme of the four leading 
brands of still mineral water in 
France and accounts for more than 
half of the still mineral water sold 
in restaurants and bars, a senior 
Vittel executive said. 

Other than its main business of 
bottled mineral water, Vhtel owns 
some soft drinks brands, including 
the Ricqles brand, and beauty prod- 
ucts. It also owns hotels, sporting 
facilities and the casino in the town 
of Vhid in northeastern France. 


Turmoil From Markets to Main Street 


| Nonshoppers 
Worry Retailers 

<Vf* York Times Struct 

NEW YORK — As the Christ- 
mas shopping season starts, con- 
sumers' unwillingness to spend is 
creating anxiety among retailers 
for whom the season is vital. 

A number of recent surveys 
have pointed up consumer hesita- 
tions. A recent New York Ti- 
mes/CBS News poll found that 
4« percent of people surveyed 
planned to spend less on presents 
this holiday season than in recent 
years. Only 12 percent said they 
planned to spend more this year*. 

[On Friday, President George 
Bush and his wife, Barbara, made 
a quick trip from the presidential 
retreat at Camp David to a shop- 
ping mall in Frederick. Mary- 
land, to buy toys, a compact disk 
and some sporting goods. The 
Associated Press reported. 
“We’ve got a little toy depart- 
ment to look at to get some stuff 
for the grandchildren.’' Mr. Bush 
told reporters. “‘Slime’ is the 
name of it. I believe.’’) 

The Conference Board, a busi- 
ness research group, released its 
own survey results Friday that 
said Christinas sales were likely 
to be down by as much as 3 per- 
cent this year. 

Many retailers and retailing in- 
dustry analysts are predicting 
that Christmas sales will increase 
about 4 percent this year. But 


Fabian Linden, director of the 
Conference Board’s Consumer 
Research Center, called such pro- 
jections “a fantasy." 

Mr. Linden said nearly 20 per- 
cent of U.S. households had at 
least one family member who was 
unemployed in the last 12 
months. “When you are out of 
work, you are damaged financial- 
ly and psychologically for quite a 
while." he said. 

For instance, Toni Nobles, a 
34-year-old angle mother of two 
Ln Bakersfield, California, has 
bees unemployed for a year. 

“I’m not as optimistic as I once 
was,” she said. Unable to find a 
job as a telephone operator, she is 
on welfare. She said she would 
buy a few Christmas presents for 
her children this year. “They 
want specific things." she said, 
including Nhya Turtles figures 
and toy guns and trucks. 

People “have to spend less be- 
cause they are feeling really 
pinched," said Philip Johnson, 
president of Leo J. Shapiro & 
Associates, a Chicago market-re- 
search firm. 

* To save money. Rocky Nelson 
of Lincoln. Nebraska, plans to 
make most of her Christmas pre- 
sents by hand this year, and she is 
giving each of her two married 
children a certificate redeemable 
for a night of free baby-sitting. 

“It used to be 1,001 presents 
under the tree,” she said. “This 
year, Christmas is going to be a 
little skimpy present-wise.” 


Economic Fears 
Buffet Dollar 

By Lawrence Malkin 

ImemctHmal Herald Tnbune 

NEW YORK — Ferns of Soviet 
political and financial turmoil sent 
the dollar spiking upward Friday, 
but not too far ana not for long. 
Analysis and traders said U.S. 
economic and political worries 
would continue to drag the dollar 
down in the days ahead. 

As the market opened in Lon- 
don, several large orders to dump 
Deutsche marks Tor dollars sent 
the dollar up 2 pfennig to 1.635 
DM amid stories of Soviet sepa- 
ratism, and unsubstantiated ru- 
mors of state bankruptcy and an- 
other coup. These were caused in 
part by new hard currency re- 
strictions imposed in Moscow. 

Because of the Thanksgiving 
weekend in the United States, the 
New York market was ihin to 
nonexistent Although it mim- 
icked London at the opening, 
there was no follow-through. 
Both centers seemed to be moved 
mainly by traders protecting their 
positions' against the unexpected. 
There was no sign of panic selling 
or a safe-haven rush into dollars 
by the public. 

By late afternoon in London, 
the dollar had dropped back 
about a pfennig as some traders 
sold and took their day's profits, 
leaving the dollar at 1.628 DM, 
down on the day's high but up 
from Thursday's closing rate of 
1.6155 DM. 


The Deutsche mark closed at 
1.6283 DM in London. The yen 
closed at 130.09 to the dollar, 
slightly higher than Thursday's 
dose of 129.88 yen. after a less 
volatile day than most European 
currencies. 

The French franc shadowed 
the mark and lost about 4i cen- 
times against die dollar. The dol- 
lar closed at 5.5605 francs after 
5.5175 on Thursday. But the 
pound lost less against the dollar, 
to S ! .7642 from 1 1 .7685. And the 
pound gained almost two pence 
against the mark, regaining some 
of the ground it lost in last week's 
speculation on a mark revalua- 
tion after the European Commu- 
nity summit meeting Dec. 9-10. 

ln New York, there was as 
much underlying concern about 
events in Washington as in Mos- 
cow. “People are going to avoid 
the dollar because of the worsen- 
ing political image of this coun- 
try,” said John Hazelion, chief of 
foreign exchange for Manufac- 
turers Hanover Bank, comparing 
the situation to the dollar col- 
lapse of the 1970s under Presi- 
dent Jimmy Carter. “They are 
worried about the economy, 
about the administration’s inabil- 
ity to do anything about it. and 
about what' those ‘evil Demo- 
crats' might do.” 

Economists and traders are 
also beginning to pay less atten- 
tion to the knee-jerk teactions to 
Soviet events. John Upsky of Sal- 
omon Brothers said that currency 
markets “are somewhat skeptical 

See DOLLAR, Page 10 


IBM Game Plan Can Work, Experts Say 


By John Markoff 

He* York Times Serrtce 

NEW YORK — IBM’s startling plan for 
decentralization, which it announced on Tues- 
day, can work, computer industry and manage- 
ment experts say. 

They cite precedents as diverse as AT&T, the 
American automobile industry. Japanese keir- 
eisu and European multinationals as examples 
of other companies that have developed effec- 
tive strategies for dealing with unwieldy and 
bureaucratic management structures. 

When its business stalled. International Busi- 
ness Machines Corp. began paring its staff in a 
series of voluntary incentive programs, starting 
in September 1986. It has also made a number 
of organizational changes to uy to resuscitate 
its development and marketing organizations. 

Then, inis week the world's largest computer 
maker outlined a plan Tor a broad decentraliza- 
tion. intended to free some or the company's 
businesses to compete more effectively. 

ln addition. IBM said Tuesday that it would 
shed 20,000 more employees from its payroll in 
1992, taking a S3 billion charge for the costs 
associated with that this year, and reorganize 
itself around highly focused companies that 
will manufacture and sell computers and pe- 
ripheral equipment for specific markets. 

Chairman John F. Akers said the company 
would sell portions of these new businesses to 
joint ventures or the public to increase its stra- 
tegic partnerships or gain financial leverage. 

[Despite the company’s and some industrial 
experts’ upbeat views of the shuffle, IBM’s 
stock feO S1.625 to dose at S92.625 Friday, 
extending Wednesday's $3.75 fall, Reuters re- 
ported. “People are using today as an opportu- 
nity to get out.” one trader said, after Merrill 
Lynch and Bear Stearns stock analysts down- 
graded IBM on Wednesday.) 

“This could be a very good move in terms of 


speed of execution and derisiveness." said Eric 
K. Gemons, an associate professor at the 
Wharton School. 

One European high-technology company 
that Mr. Clemons pointed to as a model or 
decentralization was Asea Brown Boveri, the 
Zurich-based multinational that resulted from 
a 1987 merger of Swiss and Swedish corpora- 
tions. That company is a powerhouse in electri- 
cal equipment, transportation and other busi- 
nesses. And with 240,000 employees and more 
than $25 billion in revenue, it has maint ained a 
nearly fanatic obsession with eliminating its 
overhead and remaining decentralized under its 
d resident, Percy Bamevik. 


'Customers are powerful 
and sophisticated.They 
come to the companies 
and tell them what they 
want.’ 

Jim Moore of Geopartners 

In an interview in the Harvard Business Re- 
view in March, Mr. Bamevik said that the 
company, which employs a quarter of a million 
people, has only 100 employees at corporate 
headquarters in Zurich. 

Mr. Gemons said decentralization permitted 
independent companies to manage their own 
objectives. He said the Japanese keiretsu — 
loose but interlocking federations of specialized 
corporations — manage to pull together effec- 
tively by jointly specifying objectives. 

“If IBM bad a small software division, it 
would be a natural competitor to Microsoft,” 
be said. 

Some who might face a leaner and more 


aggressive IBM warned, however, Lhai the com- 
puter maker might err by swinging too far 
toward decentralization and give away some of 
the advantages of size. 

Microsoft executives said Wednesday that 
they were wailing for IBM to detail its plan. 

Bui by breaking itself into small units, IBM 
runs the risk of losing its greatest advantage, 
said Steven Ballmer. Microsoft's senior vice 
president for systems software. 

“One of the assets they have today is that 
they can go to people and say. ‘We’ re IBM. and 
we're going to make you king of the hill' ” he 
said. “You run the risk of losing the synergy 
you get from a larger organization by breaking 
down into smaller units.” 

IBM has vacillated between centralization 
and decentralization before. While in the past 
IBM has had dozens of competing hardware 
and software platforms, since the mid-1980s the 
staled corporate goal has been to harness all of 
its large and small computers and its different 
software systems into a unified system known 
as Systems Application Architecture, or SAA 

In principle, the new software would have 
allowed users of all of IBM's computers to 
share information easily and present all users 
with a standard computer control system. 

But largely because it is a private IBM stan- 
dard and most companies are shifting instead 
to industry standards, only a few of IBM’s 
largest customers have adopted SAA As a 
result IBM has grudgingly agreed to redesign its 
systems to conform to open industry standards. 

On a broader scale, IBM must radically 
change its style of doing business, management 
experts warn. The computing marketplace has 
changed radically. “Customers are powerful 
and sophisticated.” said Jim Moore, president 
of Geopartners, a Cambridge, Massachusetts, 
consulting firm. “They come to the companies 
and tell them what they want.” 


Olivetti 

Revamps 

Structure 


Moves Designed 
To Reduce Costs 
In Tough Market 

Compded by Our Staff From Dispatches 

IVREA, Italy — Olivetti SpA 
announced a corporate reorganiza- 
tion Friday that is designed to elim- 
inate duplication of costs among 
the various sectors of the computer 
concern at a time when the compa- 
ny is faced with a difficult market. 

Olivetti will merge its Olivetti Of- 
fice and Olivetti Systems & Net- 
works — divisions that account for 
90 permit of the company’s busi- 
ness — into a new operations divi- 
sion beaded by Elserino Pid and 
reporting directly to the company 
chairman and chief executive. Carlo 
De Benedctti. One of Mr. Dc Bene- 
dettfs sons, Marco, will head one of 
the two sections of that division. 

The reorganization comes just 
three years after Olivetti split itself 
in into three operating groups, and 
just a few weeks after Mr. De Bene- 
detti took over the reins of the 
company from the architect of that 
change, Vittorio Cassoni. 

In the first half of 1991, Olivetti 
reported a pretax loss of 73.7 bil- 
lion lire ($58.5 million), a sharp 
reversal from its 60.9 billion lire 
profit in the year-earlier period, 
and its first loss in more than 10 
years. 

“In the face of slackening de- 
mand that shows no sign of revers- 
ing. the Olivetti group must adjust 
its structure to market conditions 
that have drastically changed since 
1988, when the group reorganized 
on the assumption of a growing 
market,” Mr. De Benedetu said. 

Friday’s reorganization, al- 
though presented as a consolida- 
tion, involves the creation of three 
different divisions. Olivetti said. 

The operations division will 
comprise two industrial branches, 
information technology and office 
products, which are responsible for 
the development of products, mar- 
keting and research and develop- 
ment. Those two branches will be 
directed by Mauro Rigbetti and 
Marco De Beaedetti. 

The other two divirions are di- 
versified activities and public ad- 
ministration, both reporting to Mr. 
De BenedettL The diversified activ- 
ities division will coordinate the 
group’s business plan, manage cor- 
porate development and oversee 
foreign subsidiaries. The public ad- 
ministration division will coordi- 
nate the devekmment of Olivetti’s 
presence in the Italian public sector 
and national and regional public 
programs. 

Olivetti Information Services, 
the software arm headed by Mr. De 
Benedetti’s brother Franco, will re- 
main “relatively autonomous,” a 
company spokesman said. 

There have been press reports 
that Carlo De Benedctti, rebuffed 
in trying to aBy the operation with 
the software branch of the state 
holding company IIU, was now in- 
terested in a software alliance with 
France's Cap Gemini Sogeti. 

(Reusers, AFX) 


Recession Taking Its Toll on U.S. Military R&D 

By Steven Pearlstein 


f Yashingum Post Serrtce 

WASHINGTON — General Dynamics Corp., one of 
America’s largest defense contractors, spent $463 million 
in 1988 for the kind of research into promising military 
technology that has led to many of the Pentagon’s snazzi- 
est high-tech weapons. 

But last year, its research and development budget 
dropped to $390 million. And the chairman, William A 
Anders, said the research retreat was likely to continue, at 
least as long as industry profits continue to lag. 

While Mr. Anders's attitude, which is widely shared 
within the defense industry, has won applause on Wall 
Street, it is ringing alarm bells in Congress and the 
Pentagon. The fear is that U.S. technological superiority, 
considered the key to winning wars in me future, will be 
eroded. 

Playing on that concern, the defense industry won a 
major concession this month from Congress in its 1992 
Pentagon authorization bill. By 1995, the Pentagon wfl! 
'reimburse its largest contractors for the full cost of their 


“independent” research and development efforts, up from 
the average 80 percent reimbursement they now receive. 

Independent R&D, as opposed to contracted R&D that 
is won after competitive bidding, is largely in-bouse re- 
search done at the company's own initiative and not the 

The chairman of General 
Dynamics, William A. Anders, said 
the research retreat was likely to 
continue, at least as long as 
industry profits continue to lag. 


result of a specific directive from the Pentagon. Many 
breakthrough developments in the areas of radar, stealth 
and propulrion engine technology were started through 
independent R&D. 

This change in Pentagon accounting procedure will 


ensure that the defense companies are reimbursed fully for 
the R&D they already do, fattening industry profits to the 
tune of $500 million to$ I billion a year by 1995. according 
to administration and industry estimates. 

Although the total sum is large, there is no direct 
appropriation that goes along witii iL Instead, the extra 20 
percent will be added to the cost of nearly every tank, 
plane and ship that the Pentagon had .already planned to 
buy. 

Proponents had more in mind than a windfall for 
contractors. By increasing funding and decreasing over- 
right for company R&D, their aim was to “stimulate 
companies to increase” their independent R&D, accord- 
ing to William Andehazy, a House Armed Services Com- 
mittee staff member. 

But industry executives now concede that is not likely. 

“I don’t think it wfl] change our research program much 
at all,” said Russ McGintock, a director of Boring Co.'s 
space and defense group. 

Charles Manor, a spokesman for Martin Marietta 

See R&D, Page 10 


Top U.S. Auditor Says FDIC Funding Falls Short 


Hew York tones Service 

WASHINGTON —The govern- 
ment's senior auditor says he be- 
lieves the money provided by Con- 
gress this past week to handle the 
h anking crisis will not be sufficient 
and that it could be completely 
used up by the failure of just one of 
the nation's largest banki 

Charles A, Bcwsber, the comp- 
troller general, said that existing 
accounting standards had enabled 
banks to conceal huge amounts of 
potential liabilities that could eari- 
jy deplete the $70 billion or so that 
Congress provided in new taxpayer 
loans to keep afloat the insurance 
fund that protects bank deposits. 

“If any one really large bank went 
down, you'd have them right bad 
there,” Mr. Bowshersaid of the law- 
makers in an interview this week. 

He added, “I’ve been worried 
that the problem is much bigger 
than the regulators and the admin- 
istration have admitted.” 

Mr. Bowsher heads the General 
Accounting Office, an investigative 


arm of Congress that is required to 
audit the bank insurance fund. The 
office has seen a confidential list 
prepared by the Federal Deposit 
Insurance Corp. of more than 1,000 
troubled banks that the FDIC says 
are in danger of failing. 

The list, prepared with bank reg- 
ulators from two other federal 
agencies as well as state officials, is 
based on a review of banks' earn- 
ings; their capital, or cushion 
against losses; their portfolios of 
delinquent loans, and assessments 
of how well Ibey are managed. 

While the number of institutions 
on the list has been declining, the 
average size of the troubled banks 
on it has grown steadily, the FDIC 
says, raising concerns that the bank 
insurance fund will suffer even 
greater losses. The names of banks 
on the list are not made public, 
because regulators say that could 
cause huge depositor withdrawals, 
but genera) data about the troubled 
institutions are made available 
each quarter. 


Asked whether be thought one of 
the nation's largest banks could be 
□earing collapse, Mr. Bowsher 
said: “Just how much trouble 
they’re in is very bard lodrtcnmne. 
A lot of them have very deep, em- 
bedded losses.” 

He said it was not possible to 
measure the depth of banks’ prob- 
lems with certainty, bat he took 
issue with the admini stration's po- 
sition that banks ’ problems were 
caused primarily by declines in the 
economy and in real estate. 

“The fact is that the bonks have 
made many bad loans,” he sakL “It’s 
true that the real estate markets have 
hurt than in part. But I really think 
it's inaccurate to lay most of (he 
banks’ problems on the 

For months, Mr. Bowsher 
been pushing to change accounting 
standards so that they more accu- 
rately reflea the true financial 
health of institutions. Some of his 
suggestions were adopted in the 
new legislation. 


He was the first senior govern- 
ment official to predict this year 
that the bank insurance fund would 
run out of money by year-end. 
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MARKET DIARY 



Stock Prices Ease 
On a Very Slow Day 


United Press International 

NEW YORK. — Prices on the 
New York Slock Exchange eased 
Friday in the second-slowest ses- 
sion of the year as the market at- 
■ tempted to shake off an initial de- 
pression tied to low investor 
confidence and weak overseas mar- 
kets. - 


H.Y. Stock* 


IBM again weighed on the mar- 
ket. The market bellwether's stock 
sank 3 ft Wednesday after several 
brokerage firms downgraded thdr 
ratings on the giant computer mak- 
er, dr aggin g the market along with 
it. Onrriday, IBM, the second- 
most-active issue, dropped another 
Vh to 92*. 

The Dow Jones industrial aver- 
age, which lost 16.10 points to 
1900.04 Wednesday, shed another 
5.36 points to dose at 2.894.68 — 
.its lowest level since May 20 when 
it dosed at 2,89222. 

Declines topped advances by 
about 7 to 6. 


Volume was 76.8 million shares, 
well below the 167.7 million traded 
Wednesday. 

Analysts said the market opened 
lower, discouraged by weak over- 
seas markets, but added the light 
post-holiday trading kept the losses 
limited. U.S. markets were closed 
Thursday for the Thanksgiving 
Day holiday. 

Gail Dudack, market analyst 
with S.G. Warburg & Co., said the 
day after Thanksgiving traditional- 
ly has one of lightest volumes of the 
year. 

To compound that, she said, the 
market “is suffering from a confi- 
dence crisis, and weak foreign mar- 
kets don't add to that confidence. 

RJR Nabisco Holdings paced 
ihe actives, edging up 14 to 5W. 
Glaxo Holdings was third. 

Among blue chips. AT&T edged 
up V* to 36ft. Philip Morris eased ft 
to 67ft. American Express was un- 
changed at 19. General Motors slid 
ft to 30U and General Electric fell 
V* to 64ft. 
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DOLLAR: Soviet Fears Send It Up 


(Continued from first finance page) 

of bow profound the impact will be 
of Soviet instability on ^near-terra 
financial considerations." 

The Soviet news increasingly af- 
fects the market mainly os uaders 

Foreign Exchange 

take short positions, which means 
they are gambling or hedging on a 
sudden drop to protect Lheir gains 
or make quick profits. Paul Aslett, 
corporate foreign exchange manag- 
er at Shearson Lehman in London, 
explained. “The poor dollar funda- 
mentals haven't changed but it is 
the week-end, the month-end, and 
nearly the year-end, and the market 
is using the Soviet trouble as an 
.excuse” to cover their short posi- 
tions. 

Mr. Lipsky and others also were 
beginning to discount the worries 
and perhaps even the effects of a 
Soviet debt default because of the 
cooperative efforts by the Group of 
Seven financial powers to organize 
Soviet emergency food and other 
aid and a construct a financial safe- 
ty net. 

Klaus Baader. an economist at 


UBS/ Phillips & Drew in London, 
said ihat thanks to these G-7 ar- 
rangements. “Germany has suc- 
ceeded in spreading the risks 
around the financial system.” Al- 
though Germany is seen as Eu- 
rope's front-line country, most at 
risk to a default because of its loans 
to the Soviet government and to 
waves of immigration in the event 
of Soviet civil strife, Mr. Baader 
pointed to the sharp decline in the 
French franc and declines in other 
European currencies as possible 
shock absorbers for the Deutsche 
mark. 

Traders estimated that ranges in 
days to come would be not too far 
from this week’s, and were already 
looking with little optimism toward 
next week’s data from the National 
Association of Purchasing Man- 
agement Survey, and U.S. govern- 
ment figures on the third-quarter 
gross national product, leading in- 
dicators and unemployment. 

Just as the market has come to 
terms with the stalled U.S. econo- 
my. cooler heads in London said it 
will also adjust to Soviet uncertain- 
ty. 
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payouts and the state guaranty associations. 

Fed Approves Big Bank Mergers 

WASHINGTON (APl-TteWerf fcgaJjJjMS 
bank mergers Friday, clearing an obstacle to uie 
third- anafounh- largest Iranks. oerznission to 

TIP New MWOIW I amtogl Qj^ ^. a ^ institn . 

SoH^S™ 5 billion iii Coip. 

their $1 16 billion in assets under 

rax be npproved by *« ^ 

man’s anriitrusi division and by state regulators. 

Gtibank Cols Stake. Sells Maxweu 

^Kssasisss® 

Ford Files for Debt Shelf Offering 

WASHINGTON (BBN) — Ford Motor Co. filed Friday w "jjh^the 
Securities and Exchange Commission to sell up to J I billion of debt 

"SSSoMtar said it would of rer the securitie I^o*adlyOT terms 
that would be released when the stock was issued. No underwriter -as 

“ESd said it would use the proceeds to «payoutsumdin« debl and for 
general corporate purposes, indudmg the needs of its affibates. 

RTC Readies Biggest Loan Auction 

nFNVER fUPf J Officials said Friday that as many as 90 groups of 

bidden were expected to participate next week in the largest aucuon of 

nonperforming £ ever offered for ttle ; by i’fiSd 

The RTC the federal agency charged with disposing the assets oi latiM 
sarins and laL, plansTsA off about 5.700 loans, with outstanding 
balances of more than S100 tmlhon. 

FortheRecord 

EB Iifly’s earnings could benefit from increased antibiotic sales 
sutured by an unusually severe and early outbreak of influenza in the 
United States, analysts said Friday. Lilly makes Ceclor. the most widely 
used antibiotic in the country. 
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R&D: Recession Taking Its ToU on Defense Contractors’ Research Efforts 



U.S. FUTURES 


(Continued from first finance page) 
Corp.. which has resisted research 
cuts. said. “We’ll keep doing what 
we’ve been doing." 

Bernard Schwartz, chairman of 
Loral Corp.. said 100 percent reim- 
bursement would remove a psycho- 
logical barrier that often caused 
him to look more critically at re- 
search budgets than he should 
have. But he could not think of any 
particular research project he 
would fijnd now that he would not 
have funded before. 


At the Aerospace Industries As- 
sociation, a trade group that has 
lobbied for 100 percent reimburse- 
ment for nearly a decade. LeRoy J. 
Haugh, the association's vice presi- 
dent. acknowledged that he does 
not anticipate "any significant in- 
creases” in independent R&D. 
•'Overall we still see the trend go- 
ing down," he said. 

Or 10 defense contractors con- 
tacted, only Westinghouse Electric 
Co. predicted a “significant" in- 
crease in independent research. 


Noel Longuemare, vice presi- 
dent of Westingbouse’s govern- 
ment systems division in Balti- 
more. said that at present “there is 
a tendency to cut out programs 
with long-term payoffs because 
you can’t dearly see the financial 
consequences." But with the 
change in reimbursement, he pre- 
dicted that be could afford to fund 
“a number of promising technol- 
ogies, particularly in the area of 
advanced sensors, that we’ve had to 
defer." 


For a gg ressive companies like 
Westinghouse or Martin Marietta, 
the new R&D rules are likely to be 
used as part of a larger effort to 
take market share from competi- 
tors. But for others, the rules im- 
pact will be overwhelmed by other 
forces now buffeting the industry. 

With the Pentagon’s procure- 
ment budget expected to decline 25 
percent to 33 percent over the next 
decade, many companies arc reluc- 
tant to plow money back into what 
they see as a declining business. 
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G8L 

Gevaeri 

Hobo ken . 

RreOkrtbank 

Petraflna 

Royal Bejpe 


Brussels 

2DV0 2120 
1665 1640 
3645 3650 
996 1010 
9110 9140 
147 14* 

4705 4705 
7790 7730 
4690 4645 
1232 1240 
317S 3145 
6460 6460 
9500 NA 
4020 - 
10425 1- - 
3790 3790 
5610 S5W 


Srfln » 2470 

gsaSTiasr* 1 ”. 


Frankfurt 

AEG 204208X0 

Aiitanz Hold «» 

Altana 5B5M4T2M 

Aslrn 4W 

BHF Bank W 

Kierkbook 243 247 

Continental 
Daimler Bem 
Domssa , 

□l Babcock 
Deutsche Bank 
Douglas _ , 

Dresdner Bank 
FeMmuetde 


Hareener 
Honk el 
Hochtief 
Haecfist 
Hoesen 
Hoi unarm 
Horten 
IWKA 
Jail Soft 
•wsloat 
KauftM 
KHD 


205X021320 

711 719 JO 

295 300 

145J0 146 

6S5661H 

669 60 

329 334 JO 
50W0S04XD 
310 310 


nSiSS 

1065 V»2 
ID 100 
2S6J0 294 

141.70 146 
630 642 

46020 475 

134 137 


5? 

59 

19X0 

2B 

23 

19X0 

71 

7B 

S4 

55 

68 65 JO 

70 

75 

44 4150 

158 

153 


Gen‘1 Acc 

Glajto 

Grand Met 

GRE 

Guinness 

GU5A 

Hanson 

HUIsdown 

ICI 

inchamc 
KtogUsher 
Ladbroke 
L and 5a c 
Lasmo 


Legal Gen Gr» 3X3 
Lloyds Bank 
Lonrho 
Lucas Ind 
Marks 5 p 
M axnell 

& 


Hong Kong 

Bk East Asia S 

Dairy Farm infl 9.1 o 9X5 
Hono Luna Dev 7X5 7.« 
Hana Seng Bank 3525 JS2S 
Henderson Land U0 13^9 
UK Air Ena. J7.10 17 

HK China Gas 1120 11.10 
HK Electric . 3 12.90 
HK Land 9.10 9X5 

HK Reoliv Tryst 6X5 6X5 
HK Sbang Bank ^ 34J5 
HK Slwnu Hits 4X3 4A5 
HK Telecomni 7.90 7J0 
HK Fijnr 520 520 

Hutch Whampoa 1390 14 

Hvian Dev 8.15 8X5 

jSSSnefttath. 36.75 3675 
j online Sir Hid 17X0 1750 
Kowieon Malar 750 ix 
Mandarin Orient 5.4S SJ0 
Miramar Hotel 6X0 6X5 
New World Dev 11.10 11.10 

lasT” j H 

TVE 220 170 

Wharf Hold 10X0 10x0 

wine On Co 

Knf IS ssm 



Reckltt Col 
Red land 
Recdintl 
Reuters 
rmc Group 
Rolls Rovce 
Rothmans 
Royal ins 
P.ovol Scat 

Salnsburv 
Newcas 

Power 

Sears Holds 
Severn Trent 
Shell rs - 

Smltti Nephew 1 J* 


Johannesburg 

* 

95 95 

12650126.75 

52^ “ 


AECI 
Altech 
Anglo Amer 
Barkws 
Blwoor 
But Ids 
DeBoers 
Drietonteln 
Gwkot 
GFSA 
Harmony 


•3 

94J0 9625 
40 40 

13 12X0 


HtohveW Steel IMS 1525 


Kloal 
NedbankGrp 

Ruim iontetn 

Rusptol 
SA Brews 
Si Helena 




vvestorn Deep 1265012675 
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34X9 34.15 
15l75 15JS 
1650 1625 
69 JO 6925 
54.75 5475 
23 23 

19 18X0 
16 1630 


London 


2X9 2X9 
5X5 5X9 
2X4 2X1 
U6 2JB 
0J9 B.« 


TIB 731 

“aas# 

w & % 


nnu »i3^ *tL 

; \ tfsr* 

SSJKo. mt smo 

: aL^ 0o^, 224.90234.10 

> £ }tl NA — 

l pS? 3 * S75 SW 

. Ky* 1500 J*4...3» 
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Atow.Nori 
Allied Lyons 
Aria Wloolns 
Argyll Grow 

ASDA Group --- 

Assam Foods 4J9 

BAA 

nap we. 

Bank Scotland 1.15 t.H 
Bdrcktv* 

Bass 
BAT 
BET 
BICC 

Blue Circle 
HOC Group 
Bools 
BP . 

Bril Airways 
Bril Gas 
Bril Steal 
Brit Telecom 
BTR 

coble wire 
Codourr Sen 
Comm Union 

COUriOUWS 

tnteroilseCrtl 5.06 

EurelunnW 3?* 

■ Fiwnt 
rorle 
CLC 




Close Prav. 

424 4J0 

7X1 7J3 

B24 632 

1-36 1J7 

695 4X8 

12X5 12X0 

1X9 1.99 

1J0 1.70 

12JB9 SMI 
3.97 3J7 

690 498 

226 2X4 

4X2 4J7 

222 2X4 


3X4 


3X5 168 

2X1 234 

1.14 1.17 

227 22* 

IU7 02 7 

4X0 4J2 

2.17 215 

329 1X0 

2X0 2X7 

3X8 3X8 

7X5 7X0 

639 450 

120 125 

1X8 1J0 

224 228 

622 638 

6X1 ‘ 

421 
495 
9X0 
5X1 
1X4 

10X5 1_. 

2X8 220 

1X7 1X7 

5.14 5M 

146 3X7 

197 3.94 

1J» 1X0 

0.77 097 

105 3X5 

4X7 4S7 


Close Prev 
10 99k 

m F* 

7V6 7W 

13 N.Q. 
lBVi 1BVJ 
llUi lllfc 

14 14W 
10W 1W6 
1716 17% 

Sra ^ 

104k 10J6 

15Vr 15W 

VSSSS^| I SSSSW : 


Combi or 
Cascades 
Dominion Tori A 
Donohue 
MocMIltenBl 
Natl Bk Canada 
Power Cora. 
Proviso 
Quebec Tel 
Quebecor A 
QuebecorB 
Tnieuiobe 
Videoiron 


6X5 

677 

496 

9X3 

495 

1X1 


Accor 672 676 

Air Lhwlde 642 644 

Alcatel Alsmom 561 »7 

Axa 834 833 

Banco ire iCie) 44150 457.10 

KS* “ S 

S£ tour 

Cervs UJIUJ" 

ctKKseura 912 rn 

amems Franc 29030 TO 
Club Mod 4W.® 

El I- Aouita toe 384» 387X0 
Gem. Eaux 2037 2038 

Eurallsneylcmd n2B.to 130M 
Hocnetto 122JS 

HOVOS *«446i| 

imetoJ „ to TOJ 0 

Lafarge Cnopee 303 3ia20 

Learand 3775 


1X4 


SmlBlKIhw B 7JB 7X5 

Sun Alliance 186 in 

Tarmac 1X9 1^ 

Tat* & Lvt* 179 323 

Tesco 237 229 

Thorn EMI 7.72 725 

Trafalgar Hse 2.11 2.11 

tsb Group ia 

Unilever 627 8X1 

UW Biscuits 323 322 

Vodafond 357 357 

SStSS.3V!. 3609 35B4 

WelKame 8X5 B25 

Whitbread 424 42j 

WllilamsHdgs 104 107 

Wlllbs Corroon 2X8 2X4 

F.T.jetlHJw: IM419 

Prev toes : 2«ax* 


Madrid 


BBV 2635 

Banco Central 3W0 
BanraSontaiKtar ££ .®» 

CEPSA 
Drasadas 

Endesa 
ErcTOS. , 

Ibtrdrato I 
Tabaoolera 

Tele ton lea 


UB’an 

2350 2300 
1615 1595 
3950 2915 
409 413 

» 710 
5620 5610 
1200 1200 


kWBSSMf* 1 ”” 


Milan 

Alenki ^ 

Banco Comm 3970 3»74 

Bastoal 153 151 

Befltttanorwp 107W107® 


aoOToteb 

CIR 

Credltat 
Emchem 
Erldanlo 
Forfln 
Ferfln RUd 
F lat SPA 
Generali 
I FI 

Italcem 
Itatoos „ 
ItolmobJllare 
Mediobanca 
Monte d ison 
Olive tn 
PI rein 
RAS 

Rinncente 
3a town 
31P 
SME 
Snki 
Stands 
Slot 


IT* 1745 

1995 2070 
2072 2 
1440 1 — 
6925 WW 
NA 1865 
NA 1220 
4980 5060 
27650 27900 

12000 I 3148 

20570 20590 
3151 3200 
66500 666M 
13000 MOJO 
1294 1311 
2890 2935 
1645 1730 
19000 18900 
6800 6720 
1599 1596 
1338 1“ 
3200 a — 

1095 1120 
31600 31*00 
1990 2045 


Toro Aasl Rlsn 21080 22040 


Montreal 

Akan Aluminum !l»v 2 ! 
Bonk Momreal SV’v ***• 

Bell Canada *r* 47' » 

Bombardier A 75 1 * B*k 

Bombardier D J5’* M 


SonavIkA 

SCA-A , 

S-E. Bankets 

SfcandlaF 

Skanska 

SKF 

Slora 

TrellBborg B 
Volvo 


IH5S5 TSSS 18 "" 


Paris 


Sydney 

ANZ 
BHP 
Bora! 

Bougainville 

Coles Myer 

Comalca 


7J0 7X9 

14X0 use 


Lren-Eaux 

Oreal ILi 
L.VJAJ4. 

Matra 

Merlin Gerln 
NUdielto B 
Moulinex 
PoritXIB 
Pechlnev Infl 

Pernod- Ri cord 

Perrier 
Peugeot 


478 489- 
677 693 

4020 4025 
158X0 160 

490486JD 
121 JO 122X0 
158.10 149 JO 
371X8 371X0 
167X8 168X8 
1227 1235 
1242 1302 
586 590 


_.R 

Duirtop 
Fosters Brew 
Goodman FWd 
ICI Australta 

MOU Bilan 

MIM 

Nat Ausl Bank 
News Corp 
Nine Network 

NimOT PMtokJon tta VM 

QCTR«nuroes Lta 1-j jg 
Santos 109 3X6 

TNT 1X5 1X2 

Western Minina 4JP 4X8 

Wg^BOTktoP J44 

easi srwr :,m ” 


PrintempejAu) s«l — 


S!4 495 

1228 1TO 
4781 4675 


Radtotechniaue 
RaH. St. Louts 
Redout* [La] 

SOTrtGabaln OT 

Sanotl 968 963 

SJ=LB- 1665 1660 

Sle Genera le A 44*jM ^0 

Suez 2 b ZW 

Thomson -CSF 141X0 VO 
Total 1090 1028 

UAP. 478 483.10 

Valeo *65 575 


Sao Paulo 

B onco d o Brasil MJ 3jL 
Bradesco li* is 

Brotmta Jg J® 

Peronoponema 7X9 7J& 
Petrooras MB ^30 

vSeRtoDaco 37 JO XM 
varlo « « 

BevMN indai.' 3XM 

Wt IMI : 32351 


Cerebos 

CKvDev. 

DBS 

Fraser Weave 
Gutting _ 
Golden Hone PI 
Haw Par 


Keppd 
KL Ktpong 
turn Chang 
Malayan Banka 
0C8C 
OUB 
DUE 

SomWn«™ 
Sbanorfla 
State Darby 
5!A , _ 

S-pore Land 
S'oore Pm» , 
Sins ShwmsWp 
straits Trading 
IB 


246 

245 

X72 

346 

1148 

1140 

8X5 

145 

870 

8to 

1.23 

173 

243 

240 

Z99 

108 

4.18 

4X2 

7X5 

7X5 

2.12 

3.12 

1X1 

199 

372 

174 

tUi 

LA 

446 

44* 

a 

7.90 

7X5 

5.75 

1H 

3*16 

117 


13 

570 

*45 

£52 

§3§ 

157 

2.V 

6.10 

6.1! 

141 

149 
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Stockholm 


AGA 

29S 

395 

Aseu 

297 

297 

Asira-A 

4*4 

487 

Atlas Copco 

239 

236 

Electrolux B 

228 

227 

Ericsson 

114 

M3 

Euelle-A 

IT) 

no 

Hondflsbanken 

107 

100 

Norsk Hvdra 

U05l» 

m 

Proewdto AF 

19J 

m 

ProvKkmfra 

87 
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Ctane Prev. 
342 345 
1TO 107 
60 58 

140 1 S 

14S 143 

98 98 

270 363 

102 103 
355 353 


4J0 4J2 
13X4 13X6 
3X9 3X8 

axt aw 
11X8 11.90 
3X5 3X6 
12X0 12X2 
4J2 4J3 
5X6 5 JO 
1.79 1X6 
1J7 1J7 
5 AM 
2.16 2.16 
209 209 


Cine Prev. 

Alberta Energy «Jk 
Am Barricfc Res TOk 29 
BCE 

Bk Nava Scotia 
BC Gas 
8C Phone 
BF Realty Hds 
BP Canada 
Bramalea 
Brunswick 
CAE 

Cnmpeau 

Canadian Pad lie TWO lW 

S!?g?r ns 

Canadian Turbo 
Cantor 
Caro 

CCL Ind B 


0X7 

X12 


Tokyo 


1340 1M0 

1300 1290 
622 622 


Altai Electr. ~ S9 

Asahl Chemical W 7M 
Asahl Glass 1178 1160 
Bon* of TO**) 1560 1510 

Bridgestone 1070 1070 
Conan 

£mSi — — 

Dal Ntopon Print l«o 1440 
Dalwo House I960 1940 
Doraa Securities 1220 1200 
Fanuc 
Full Bank 
Full Photo 
Fujitsu 
Hitachi __ . 

Hitachi Cable 
Hondo 
itovokado 
Airlines 


Japan A! 
Kallma 


4050 4040 
2560 S» 
2810 2770 
797 791 

964 894 

821 838 

1480 1450 
4590 4550 
986 981 

1340 1370 
2850 2850 
348 366 

1300 1300 

S 748 
624 

4320 4258 


§3 


Konsol Power 
Kowasakl Steel 
Klrhi Brewery 
Komatsu 
Kubota 

Kyocera hmt —« 

Matsu Elec Inds 1410 1M0 
Matsu Elec Wks 1OT 1290 
Mitsubishi Bk 2728 TOD 
MitsublsW Kaset 
Mitsubishi EleC 
Mitsubishi Hev 
Mitsubishi Coro 
Mitsui and Co 
Mitsubishi 
Mitsumi 
NEC 

NGK Insulators 
Nlkka Securilin 
Nipaon Koaoku 
Nippon Dll 
NIppm StMl 
Nippon Yusen 
Nissan _ 

Nomura Sec 
NTT ISF) 


517 
.. . 562 

lg til 

742 745 
1170 1170 
1320 1SJ8 
USD 1130 

mo 1090 

896 886 
900 TO8 
880 903 

375 379 
589 590 

670 CS 
1660 1680 
8400 8336 


N | 1 UM-I P *W 9 AM 

Olympus Optical 1370 1410 

Pioneer 32W 33ig 

Ricoh M4 591 

Sanvo Elec B0 510 

Sharp 1330 1310 

Shlmozu 710 Til 

SMnetsu Own 1440 1 420 

Sony 4350 4370 

Sumitomo Bk 2398 2358 

Sumitomo Chem 465 

Sum! Marine 958 

Sumitomo Metal 370 383 

Tatsei Cora, 840 bjs 

Taisho Marine 992 906 

TakedaChem 1400 1400 

TDK 4520 4530 

Tellln m 505 

Tokyo Marine iwo ruo 

Tokvo Elec Pw 34*0 3430 

Topoan Printing 1310 1310 

Torav ind. 62i sio 

Toshiba 629 627 

Toyota 1470 1460 

yo melon Sec 794 790 

Nikkei 225 :MW 7 
Previous : T73» 


4716 47 

20V* 20 Vi 
1616 16 
219k 21*6 

0.10 an 

13*6 13% 

716 7U» 

6V4 6to 
0X9 H59 
32W 323» 


3X7to 368* — £5 

0X6 169 — X3V> 

3J4V5 3J2«. — SVH 

139 33W* “ - 02 

Sx5 ass — xi 

PrtrvXtay Ooen tot Chg. 
36J61 —1.171 

CORN <CBTJ 

S^bumtoOTum-OTMarop^binlie. 

- iSto Mm- 2X9 M, 249V, 2X6Jk 3X7VI -jn 
2J4M May 255 256 2MI6 2J». — Jtlfc 

239V, Jul 2X0 260 V. 258 2JB1* —02 

236V, Sap l&Vi 257VS 2J6 256 — 

236V, Dec 2J3+* 254 253 254 — XOto 

25916 Mar 261 ,2X1 
Prev. Sales. «L756 


TJTf, 

27*Vi 
282 
2X5 
26OT4 
2X7 V, 

Proi^DavOpen lntX39Xri aftSOSl 

SOYBEANS (CBT) . . . 

1000 bu minimum* dot tar* per bushel 
6J9 5XT4 Jan 5X3 5X4 


Season reason 
HlOft LOW 


Ooen Htoh Law Close Cha. 


5890 

B7X 

4S3JS 

507j0 

505.0 

5120 

473JJ 

4705 

4410 


3820 May 4110 4160 4125 4153 

3MU Jul 4170 4190 4170 4190 

df&D ^*n 4710 

JoU Dec 4210 4225 438J OL9 

30 £ au ««‘S 

4JSJ MOV 

439.0 Jut 44*4 

4450 Sep 


4495 


3 


2MV> 2X0VJ -01 


Onentex 

■mlnca 


1X9 IX* 
2 5% 25Vk 
5V, 5b 

we 9»e 

330 IfO 
27 Vi 22Vk 
91k NjQ. 
699 619 

0.14 214 


3VI 3V9 

9 Bta 
lto 106 
4X0 4V9 

79k (Vi 


Cam-— 

Conwest ExpI A 
Corona Inti _ 

DenttonMlnB «-■- 
Dickenson Mto A 3J0 
Dotasco 1714 16?k 

EcrS'tov Mines 

F?ffi lvefA 

Fkdctwr^lKdl A 1499 1416 
FPI 6M ill 

GaldCorp 140 335 

Grafton Grow* 1 to Lg 
Gull CdO Res ,699 g* 
Hees mil 1W 15V9 

Hemlo Gtd Mines iffW JOto 
Hoiiknger 1ZV9 12Vk 

Horstram 10V6 10V, 

Hudson's Bar 3419 34ft 

IfTKOCO 

Inca 

interorov pipe 

JtBWOCk 


La bad 
Lob taW CO 
Mackenzie 
Magna Inti A 
Maritime 
Mar* Res 


33+5 33*k 
34V, 3419 
30 V, 30Se 

174k 1749 
«*. 2616 
16% 1646 
iVz 64k 

IffH 18 
21 219k 
6V, 619 


, Hunter 1W- tajk 

..jiwiA JO 2919 

Noma Ind A 544 599 

Noranda Inc 1BV» 18 

Nora nda Forest 8 8 

Moreen Energy 24Jfc 24J9 

Nova Corp 7*b 7Je 

Oshawa 21ta 21ta 

Pagurin A 54k Wi 

Placer Dome 139h 1319 

Poca Peirotaum OH 6V, 

PWACorp 5 5 

Quebec Sluroeen ooi OJs 

Rarrock S\6 SJ9 

Rwmtssance 134k IJIfc 

Rooms b !2Vk 12«. 

Rothmans 73 73 

Royal Bank pm TOA TOk 

Royal Trustee 8 74k 

Sceptre Res 1X5 LBS 

Scott's Hosp 
S eoaram 
Sears Can 


6X6 5X8 

6X8 5X7, 

6X8 5X219 

6X0 5X3 

628 5J7 

62046 SJK 

5.9719 5J8 


_... 5J619 5J7 — JSMfc 

Mar 5X019 5JVX 5X2 5xW — 07W 

Mav 577 57716 5X8 5X94. — C7li 

5X0 5X999 —06 

579 — .06 


5X6 

570 


Nov 5X6 
Jan 5.90 
Mar 

Est. Sales »000, Prov. Sales 105*7 
Prev. Day Open Ini. 113X72 up 837 
SOYBEAN MEAL (CBT) 

'wBJO^^SSt^oSc 17800 17800 174X0 177 JO —.10 
9700 1600 Jan 176X0 176J0 174XO 1HJ8 -1O0 

mw 14X50 Mar 17500 I7£3| 17300 T7400 -JO 

194JU 164J0 AHOY 174X0 174X0 17300 T73J0 — XO 

TMXO 16400 Jul 175X0 17500 17400 174X0 -1J0 

1XBJ0 17230 AUD 17600 moo 175.10 175-10 —JO 

18600 17200 Sep 175X0 175X0 17500 1^ “1.» 

moo 1823B Oct 1BBX0 — J9 

1*600 1S3J0 Dec 1*9 JO 189 JO 189 JO 18900 —1X0 

Est. Sotos 15000 Prev. sales 18X51 
Prev. Dav Open !nt..67J66 off 164 
SOYBEAN OIL (CBT) 

60000 ibv dollars per 100 lbs. 

MX5 400 Dec I9.1t 19.12 1815 1BX8 -20 

53/15 18X5 Jan 19X5 19X7 1856 1859 -X2 

24.10 18.90 Atar 19X2 19X2 19X8 1928 -26 

23.90 1*J* May 1950 19.90 1»A1 19X3 —22 

24X0 19.65 Jul 20X2 20X2 19.90 1950 — X3 

2230 19X5 Aug 2D.0B — X4 

22J0 20-09 Sw »■ 0 -X 

22X0 20.00 Oct 20.12 — X3 

2260 2030 Dec 2050 2050 20J0 2050 —.15 

Est. Sales 14X00 Prav. Sales 24X48 
Prev. Dav Open Ini. 60920 oMIJJS 


6s*. Sates 7X00 Prmr.Sates 
Prov. Dor Open hit. 83X43 oH 1J03 
PLATINUM (KYM6J 

S^^^SP^roy^O 37!* 3*0» TOX0 -UD 
S&a 339 JO Apt 374X0 374.ee 372X3 mw —1X0 
427 JO 342X0 Jul 

40409 356JD _Oct 381X0 — 1JU 

6 St. Sales 662 Prev. Sales 1582 

PravJDav Open Ini- 13X50 0(1260 
PALLADIUM (NYME) 

1M fray or- dollars pern: „ 

52 ^ S55 SS 

1MW M Jto MX »M0 5US ^ 

mo hath Dec >'- ls ‘^ 5S 

Est. Sales ^538 Pr»v.&al« *14 
Prev. Dav Open inL 3X98 off 107 

COLD I COME X) 
lOOtrov os.- dollars per tror ot 
483X0 346.00 D« 364X0 3*U0 366X0 36750 

t at n n Jan joyjwi 

Smo Feb 36W0 369-» TO.ta —to 

35400 Apr 372JB 374X0 37LTO m50 —M 

35500 Jim 37470 374X0 37440 3K» —30 

359X0 Aup — » 

364X0 Ocf 38100 — /W 

366X0 Dec 383.10 383.10 383,10 WTO —30 

3JBJB FM> 

3750C Apr 39|-^ — <g 

376X0 Jim W1J0 — s® 

394J0 Aua 39490 — J« 

Est. Soles 20X00 Prev.Sales 53X34 
PrtN-ttaY Ooen Int. 119X54 0HL179 


Season Season 
Hhth Low 


Ooen 


Htoh Law CW»e Cbo- 


xno X54* Jun X643 J843 JB43 4M 

.X890 XBV0 SeP • 6B3B 

EsL Sales 11X11 Prev-Sales lJjWO 
Prev. Dav Open Int, 32X98 oil 966 


—22 

-41 


Indutitriais 

COTTON 2(NYCE1 

JO^-COTtoP^lb. ^ BM 

77.15 56JO Mar 59X0 59X0 M50 5855 —X3 

. 9123 59 Jl AAOV 6035 6AK 5957 60X1 —X* 

77 JO 40JS Jul 61J8 61J8 60JO 60M — J* 

?0J® 6230 Oct 63X0 63X0 63X0 63X0 — g 

69X0 6235 Dec 63X0 63X0 MM 63X6 

67 JO 6475 Mar 

Mav 

Est. Sales 2X00 Prov Sm« woo 
Prev. Dav Open Int. 36J74 otf 78 
HEATING OIL CNYMEJ 

eagoaal-cwtoftarg^ 61J0 

72M 53X0 Jan 43J0 « 4X0 63J0 63.1S -XI 


« 

64X3 —32 

65X5 —33 


363X0 

45620 

444.00 

467X0 

436J0 

410X0 


40420 

410X0 

411X0 

39450. 


Financial 


Livestock 


CATTLE (CMC) 

40X00 lbs.- cents per lb. 


77X7 

71.15 

Dec 

7360 

7175 

73X7 

73X2 

1 

7870 

71X0 

Fee 

7460 

7+80 

74X7 

74X2 

+.15 ; 

77X0 

72.10 

Apr 

7462 

74JD 

7*20 

7442 

+X0 | 

75.15 

70J» 

Jot 

7040 

70X7 

7065 

70.92 

+.12 , 

7260 

mm 

Aug 

69X0 

69X0 

68X5 

69JB 

+X0 | 

72X0 

69X0 

Oct 

69X0 

6942 

69X0 

69X0 

+X8 

7140 

mio 

Dec 

70X0 

70.40 

70X0 

7040 

— .10 


(15 T. BILLS (IMM) 

Slmtalon-PtarflBOgL 9SX. 9SX6 «X4 £65 +* 

95X3 93X2 Mar 95X4 95X5 9SX4 «X4 +OS 

95X5 91,15 Jun 9550 9SJ2 95J0 +^ 

TJ38 93X7 Sep 95X8 +JM 

MU 93.98 Dec 9498 9498 9498 9491 +X6 

Est. Sales 4188 Prev.Sales 3X32 
Prov. Day Open InL 61X25 off 557 
! 5 YR. TREASURY (CBT) 

1 ’osjflo 0 " 1 ^™ 8, Dec 105.130 W5.t5010il2010S.U0 +X70 
IUXI 99350 Atar 104205104230104X0010*20 +X70 

103.130 103.110 Jun 103X80 +X70 

Est. Sales 3LS35 Prav.SatesJM.901 
Prav. Dav Open int.llOJ74 offXTIS 

18 YR- TREASURY (CBT) __ 

1(8+ 95-8 Mar 102-18 W2-34 102-18 lM-g +9 

I 102 90-1! JUO lJl-26 jj 

; 100-22 M0-21 3«» 101 +* 

I Est. Sales 14000 Prev.Salae 60X47 
1 Prew. Dav Open lnt.104733 up 11X61 
i (IS TREASURY BONDS (CBT) 

94-25 99-77 99-24 +12 

98-27 90-20 98-26 +12 

97*28 97-21 97-27 +13 

96-27 96-24 »6-27 +T3 

+n 
+11 
+10 


72J0 
70J0 
67X0 
63XS 
61x0 
60X0 
59X5 
59 J5 
40.90 
61 JO 
6150 


Est. Sales 9J41 Prev.Sales 7X40 
Prev. Dav Ooen ini. 78X19 up 51 
FEEDER CATTLE (CME) 

44000 ibs.- cents per lb. 


isiSr 

Sherrill Gordon 
SHLSYstemhw 
Southern 

spot Aerospace 
StelcoA 
Trek B 

Thomson New* 
Toronto Damn 
Torstor B 
Trmaita util 
TronsCda Ploe 
Triton Flnl A 
Trlmac 
TrlzecA 
Unlcorp Energy 
Woodward's Ltd 


^'rss^r 3 - 


16M 163k 
12B 127V, 
I0W lift 
4116 4116 
7VS TVk 

M Mk 
154k 154k 
16 15*k 
NA — 
20 194* 
Wl 15 
17VSI 1726 
21'4 2116 
13V, 13W 
171k 171U 
11 lift 
tVt Oft 
lift lift 
0.95 a9| 


Zurich 


Toronto 


Ablilw Price 
ApnKO Eagle 
an Canada 


1Si» 1*!> 
5 5 

74 


Adtalnil 

446 

473 

Alusubse 

808 

840 

Leu Hokflngs 

1800 

irai 

Brawn Boverl 

TOP 

TOO 

ObaGetgy 

3030 

3078 

CS Holding 

1735 

1750 

Eiektraw 

2560 

2S80 

Fischer 

BSG 

825 

Intordlswunf 

2650 

2730 

jelmoti 

1580 

1580 

Landis Gyt 

1M8 

10S0 

Maeveapick 

3758 

3750 

Nettle 

8340 

8410 

OerQkan-B 

369 


Parana Hid 

1120 

1100 

Roche H owing B 
Safra Republic 

3610 

2630 

76 

76 

5andaz 

2310 

2340 

Sctilndier 

3300 

3300 

3u»w 

438 

434 

Surveillance 

7500 

7500 

Swissair 

600 

Ml 

SBC 

385 

308 

Swiss Reinsur 

4*1 

497 

Swiss vmk sbank 

10*5 

1045 

Union Bonk 

3320 

XUQ 

while* Hun 

Mto 

3430 

Zurich Irr. 

ieio 

IBM 

sbs indn : Mt.9e 
Previous. S*M« 




87X0 

90JB 

Jan 

8247 

8260 

82X0 

8240 

+X3 

87.10 

79X5 

AAor 

8040 

8045 

80X5 

8040 

—AS 

87X0 

79X0 


7965 

79.75 

79X5 

7960 

—or 

8850 

78X5 

May 

7BJ0 

7865 

7140 

7845 

—07 

83X0 

/7J& 

AW 

TWO 

toXS 

AW 

7WW 

— X7 

82X0 

7758 

Seo 




77X2 


7950 

77X0 

Oct 




77X2 


B3X0 

83X0 

Now 

7750 

7750 

7750 

7750 


Est. Sales 

782 Prav.Satos 

491 





(8PCV51U 

101-5 

una-Ms 

85-19 

&uno 

Dec 

100-10 

85-14 

AAor 

99-13 

85-3 

Jun 

98-13 

87-14 

Sot 

97-1? 

856 

Dec 

96-28 

90-16 

Atar 

96+ 

90-22 

Jun 

94-14 

90 

Sop 

9+20 

90- TB 

Dec 

94-21 

90 

AAor 


94-29 
93-27 94 
93-5 
92-12 
91-21 


prev. Dav Ooen int. 8.946 aft 8 
HOGS (CME) 


4MOO lbs.- cents per lb. 






*8.92 

40X7 

Dec 

42X5 

42X0 

42X0 

42.12 

+X5 

48X5 

4150 

Feb 

4260 

42X0 

4240 

4247 

— X5 

4462 

39 J)0 

Apr 

4045 

4070 

40X5 

40X7 

— X8 

SUM 

44.72 

Jun 

4557 

45.70 

4557 

4567 

+.10 

48X0 

45X0 

Jul 

4170 

4SXS 

45X0 

4560 

— X7 

44X5 

«U0 


4445 

4445 

4445 

4447 

+jn 

43.B0 


41.12 

41.15 

41.12 

41. W 

-X2 

42X0 

41X5 

Dec 

42,15 

42.15 

42.15 

43JB 

+XS 


EU. Sale* 2.147 Prev.Sales 2286 
Prev. Dav Open InL 21.139 at 1 38 
PORK BELLIES (CME) 

40X00 lbs.- cents per lb. 

6300 3Ltt Peb 29X5 39X3 38X8 3U5 

61X0 3470 Mar 39X0 39XD 38.75 38X0 

58X0 39X0 Mav 40X0 40X5 39X5 40X2 

51X0 39X0 Aufl 39X5 39X5 39X0 39X7 

Est. Sales 803 Prev.Sales 2X61 
Prev. Day Open int. 11425 bit 117 


-.15 

-.17 

+X2 


Prav. Day Com Int 314447 off 3.102 
MUNICIPAL BO« D SJCBTl 
siC8Eilnde*-Pt**32ods alia) act 
95-25 1-3 Dec 9+17 94-21 94-15 94-20 

954 88 Mar 93-26 93-30 93-23 93-29 

94-13 93-4 Jun 91-18 

Esl. Sales 500 Pray.Sale* 1XS 
Prev. Oav Open Int. IS®? ottJi* 

EURODOLLARS (IMM) 

"aar ,w »"& «X6 ^ ^ osxs 

SS SS 55T «J5 «J8 wS 

MX1 9032 Sep 94X4 94JB 94X4 94X8 

94X8 90X4 Dec 94X5 9C* 9«4 

94X4 90X8 Mar 94X7 94.11 94X7 94.10 

93X1 mm Jun 9164 9368 9364 9168 

9135 ?i’,27 Sep 9138 9133 93X8 9332 

93X8 9022 Ore 92X5 92X8 WX4 92X8 

91.96 9024 fttar 92X0 92X3 917? 92X3 

93J4 9040 Jun 92J7 92J.-1 9257 92X1 

92J3 9036 Sep 9237 9239 to3A «X0 

92X3 9071 Dec 9107 9110 92X7 92.11 

9233 90J5 Mar 92X9 W.11 WW 92.12 

9211 9071 Jun 91.96 91X9 91.96 «X0 

91.97 91X1 SOP 91X3 91X6 91X2 91X6 

Est. Sales 119X93 Prev.Satos143J9S 

Prav. Doy Open I ntX03X03 up3X*l 

BRITISH POUND (IMM) 

Soer Pound- 1 paint eauoBwflOOl 
1.7994 1J670 Dec 1.7560 ]J6« IJ 940 1J638 

1J7S0 1JOT MOT 1J3D6 1J4E 1^« 

1J500 1X510 Jun 1JQ0.1JUO 1J130 1J168 


53J0 Jan 63J0 

HXS F«b 6X20 62X5 63X0 6215 +X8 

SlS MOT 60X0 *1X0 6060 *O70 +J2 

SOU APT 58X0 58X0 5MO 58S| +30 

4R2S MOV 56X5 56X5 56.15 56-15 +J0 

«L0O jST SS 55J5 55L3S 5SJJS +J0 

5TX0 Jul “X 0 5540 5500 55J0 +X 

5275 Aug 55JO 55J0 55.70 KJO +JS 

5175 S«p 57 00 57.0® SMO 57X0 +JK 

SOS 85 58X5 58X5 S*J>5 58X5 +J0 

5938 Dec 6010 6010 6010 60.10 +1X5 

Est. Sates 7WE8, Prev. Saiee. iftm 
Prev.DayOpen InLl 19X96 off UNO 

CRUDE OIL (NYME) 

1X00 bbi.- donor* per Bbl. 

wxa • 

2X5® 

2875 
26JB 
Zi.M 
2450 
2111 
21X0 
24X0 
21 J* 

21 Ag 
2400 
21X6 
21X9 
21X6 
21.14 
21.10 
21X5 
21.13 


17X5 Jan' 21X0 21J2 21^ TIM +.13 

UM F«b 2140 2L52 21X8 .21X1 +.» 

17X3 Mar 212J) 21X0 21X5 2L10 +XS 

\1X Aor 21.10 21-15 2095 2Q.W +X6 

17X6 AAOV 20.96 21X2 JK MX6 +X5 

17.70 JOT 38.92 20.94 20M 20J7 +^ 

17X0 Jul TttAn 20X] 20JD 2069 +JB 

17J5 Am XTS 2075 20J5 mg +JK 

17.78 Sep 2».70 20.70 mto 2056 +X4 

1BJB 3S 30X8 2040 M +X3 


19X0 
18X5 
20.10 Jan 
20X4 _ ‘ 

1151 
20X3 Apr 
2022 May 


mx Jul 40X0 4040 40X5 4050 -.17 | 'SS prov Sot « I tflOO 

< mim a.bji <io« vk vv vm 4-fi7 1 h 

i Pw. Oav Open int. 3UQU elf 14MI 


Metals 


HI GRADE COPPER ICOMEX) 
25X00 lbS.-CMiltper lb. 


10050 

10860 

URto 

106 JO 
103X0 
10830 
10700 
103JM 
101X0 
ltnxs 
99X0 

101.10 

98X0 

1005c 

99XG 

97X0 

9865 


7450 Dec 102.90 MU0 I0U0 102X0 -1X5 

95X0 JOT 102X0 10250 lBUO 1B120 -IS 

95X0 Feb 10140 — 1J5 

9190 Atar 101.50 I01J5 I SO JO 101X0 -1X5 

9340 apt mass — ixo 

9130 MOV 101X0 101.10 99.90 100.10 -145 

9110 Jun 9945 — 1A 

92X0 Jul 100X0 WWW 9940 9950 -1-S 

98J0 Aug 98X5 —'JO 

92X0 SOT 99.10 99.10 9M0 1JU5 -IAS 

9940 Q«l HL0S —145 

Nov 97 JO —145 

9140 Dec 98J5 98.73 98.10 9740 —145 


CANADIAN DOLLAR (IMM) 

t per dir- 1 poW tOuaL __ 

J906 X175 Dec 8806 X809 8800 8803 


M9 X26S 

XS20 X330 Jun 

X774 8420 SOP 

X740 X520 Dec 

X712 XS45 Mar 

Est. sales 1.946 Prev.Sales ISM 
Prev. Dav Oden Int. 25X72 nHB29 
GERMAN MARK (IMM) 


Mar JD50 X72 X766 8748 
X675 


8597 

X552 


+X2 

+.06 

+XB 

+J8 

+JJ 

+.08 

+X7 

+X6 

iJ§ 

+X5 

+2*4 

+X4 

+X4 

+X4 


+50 

+50 

+50 


+15 

+15 

+1S 

+15 

+15 

+15 


Nov 20.67 2087 7040 +^ 

Dec 2047 M47 2047 7&51 +^ 

2048 +X3 

2046 +X3 

Mar 2044 +03 

2043 +X3 

2043 +2*3 

19.90 Jun 20-4S +X3 

20X8 Sep 20J1 +X3 

Etl.Sules 34738 Prev.Sales 75XM 
Prev. Dar Open lntX734U UP447B 

UNLEADED GASOUNE (NYME) 

42M»aa+cOTtoPergm 61JQ ^ 

65J5 47X0 Jon 59.15 59X0 »40 +72 

+4.90 50J0 Feb 59X5 5945 5*7« 59JO +50 

45X5 50-50 Mar 60.15 6960 «W 6U0 +45 

i960 57 JO Anr 64J0 65X5 6455 65X9 +M 

6 ViO 57 JO AAav 6410 6460 6410 6435 +J7 

47X0 5*2X1 Juo 4150 63J0 6150 6150 +J7 

*4J0 5*60 Jin 6135 «1» W.13 6115 +^ 

64B5 5-3210 Aua *090 61X0 KUO 61X0 +JS 

Est.SalM 14431 Prev.Sales MJtt 
Prav. Dav Open inl.liin4 w»LB9V 

Stock Indexes 

SP COMP. INDEX (CME) 

P «^ ond 5?5 2“® SS-ff SHS 

48339 37ira Atar 378X0 378.90 B740 —US 

SJ58 mx ^ m SSJS =15 

nwv^DavOBM Ii5j6lun7 , mf£» l 
NYSE CO M P. INDEX IHYFE) 

pm ntst mti canto ^ 20T.es SOLS 2X7X5 207 JO — X0 
mao 20640 Atar 29BJ8 209.15 2B790 -46 

220.1 Q mm JOT • 20940 — M 

221X0. 21740 Sep . TiOJO —.90 

Est Solas Prev.Sales 4X40 

Prev. Day Open Int. 7X20 oH 217 


Commodity Indexes 

Close 

Moody's N.Q. 

Reuters 143955 

Dow Jones Futures 122J8 

Coinm. Research 21347 


Previous 

97840 . 
1429X0 
12177 
21X91 


Market Guide 


CBT: 

CME: 

IMM: 

NYCSCE: 

NYCE: 

COMEX: 

NYME: 

KCBT: 

NTPC: 


Oiloioo Board of Trade 
Chlcooo Mercantile Exctwwe 

Internal tonal Monetary Market 

Of Chicago Mercantile Exchange 
New York Cocoa Sugar, Coffee Exchange 
New York Cotton Exchange 
Commodity Exchange, New York 
New York Mercantile Exchange 
Kansas City Board <4 Trane 

New York Futures Exchange 


67TO 

5365 

Dec 

6114 

6157 

6113 

6144 

—19 

62S2 

5351 

Atar 

6044 

6087 

6044 

6775 

-19 

6185 

5322 

Jun 

J99S 

5995 

5995 

6008 

—21 

6115 

5685 

Sea 




5950 

-31 

6070 

5950 

Dec 




5900 

—21 


, E*t. Sales 34668 Prev. Sotos 51 JN6 

97XS —145 I Prav. Oav Open Int .93349 OH2J64 


92X0 Atar 9750 97X0 V2M 9855 -1X5 

93J0 May 97X8 97X0 97X0 96X5 —1X5 . 

9880 Jul 6648 9640 9660 9865 -1^ 

96X5 Sep _ 95X5 —1X5 i 

Esr. sales 5J0a Prey. Sales 7628 ‘ 

Prev.DOvOwsnint 36.173 off 983 
SILVER (COMEX) 

M iMVAf 

—X 
— .7- 
-.1 

-7 




4030 

4057 
407 X 
4091 

6235 

SW.n 

374 0 
3910 

Dec 

Jan 

Feb 


406.0 

*ijn 

3820 

Anar 

411X 

4115 

4085 

411 3 


JAPANESE YEN (IMM) 

S W78^ ,1 ‘x8fiW7 Dec X07NC 407<M X076I0 X07895 
007808 XD7D00 Atar .007661 X07677 X076S9 X, 27674 

807780 X071SD Jun X07659 

mm X07EK Sep .007662 

007795 .007513 Dee 2307652 

Atar 2307657 

Est. Sotos 7X1) Prev.Sales 27X03 
Prev Dav Open inr. 71X78 0(14754 
SWISS FRANC I IMM) 

Saer franr- 1 pemi eauoif saooei 

8090 6340 Dec 6949 69U 4*42 69*5 

7878 6967 Mar 4*95 *935 *817. 6909 


+23 

+24 

+24 

+24 

+23 

+24 


-23 

—73 


TO OUR READERS 
IN HOLLAND 

It’s never been easier 
to subscribe 
and save. , 
Just call today: ; 

02503-24024 
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ADVERTISING SECTION 


Building on the W eimar Heritage of 
Industrial and In tellectual Innovation 

Thurmgi a , relatively small but highly central, is once more playing a leading 
role m Germany. The state is translating its history of industrial and intellectual 
innovation into a broad-based economic recovery. 

WgUy lral ^?^ ,Br i ngi a* German economic authorities and then lavished upon 
are modest _ 16,251 square Thuringia, the state continued to flourish- Eisenach (pop- 
ItS largCSl aty ’ Nation 40*000) was selected to produce the country’s 

u ultimate driving machine, the Wartburg automobile. 

n t VCT ho ? e to a SOmmerda (23,500) supplied the entire East bloc with 

fe?*25? nfoTC ^ ^ 1 l 2 °’^ eSl ? te s ®®P was a Robotron computers and printers, and the Carl Zeiss 
hodeepodee of 94 miniscule, hiehlv indpnmdpni tmo. t~ — v — -7. — - . . , u 


hodgepodge of 94 miniscule, highly independent king- 

DM 15-billion investment in the future 

doms, electorates, bishoprics and “free cities.** Even the 
state’s traditional products — Sonneberg’s toys, Stfltzer- 
bach’s glass and Rudolsiadt’s porcelain — reflect an era 
of painstaking, jealously guarded individual skills. 

Today, Germany's financial dailies are r unning stories 
on contemporary dolled producers newly arrived in 
Thuringia: “Compaq recruits Erfurt software house as 
partner,” “Nuremberg’s Apollo Optik acquires Jena's 
Optofot GmbH,'* “Waldenbach's Karl Neff forms metal- 
working joint venture 
with Jena's Jen op tit” are 
mid-November sample 
headlines. 

■ The state’s total indus- 
trial production was up 7 
percent in August, as 
compared with July, 
with a 10-percent rise in 
the number of new com- 
panies; the unemploy- 
ment rate has decreased 
correspondingly, from 
over 12 parent in July to 
11.5 percent on Nov. 1. 

'This new growth 
could be dubbed ‘Turn- 
around, Thuringian 
Style.” As befits the 
state’s history and char- 
acter. its new companies 
are relatively small-scale 
(with a few important 



exceptions, such as Opel 
in Eisenach), and its 


v ^- 


mMmm. 


in Eisenach), and its 
economy still has a 
broad, decentralized 
base. 

It has been dud that 
the smaller the state or 
system, the greater the 
individuals and' their in- ' 

"niience. Thuringia has' ' 
caused generations .of 
German thinkers to pon- 
der the inverse relation- j . _ 

ship between size and A statue m Weimar of Go 
significance. In the late shape Thuringia's rich < 
18th century, Weimar, 

then a town with a population of 6,000, was crowned 
“Europe’s intellectual capital.” Behind its rise to promi- 
nence was an 18-year-old duke, Carl August, and his 
freethinking mother, Anna Amalia. Sixty years later, Carl 
Zeiss and Ernst Abbe did much more than make “Jena 
the center of 19th-century high-tech," as Thuringia's 
minister of the sciences and arts, Ulrich Fickel, puts iu 
While their microscopes, binoculars and rifle sights were 
earning German precision mechanics a high reputation 
around the world, Abbe and Zeiss were welding social 
welfare to free enterprise. They wrote into the corporate 
statutes their work force’s rights to adequate pensions, 
paid vacations and the eight-hour working day. 

This industrial and intellectual heritage managed to 
survive 40 years of East Germany's rigid centralism. In 
fact, thanks to the billions scrimped together by East 






A statue in Weimar of Goethe and Schiller, who helped 
to shape Thuringia's rich cultural history. 


ultimate driving machine, the Wartburg automobile. 
SOnrunerda (23,500) supplied the entire East bloc with 
Robotron computers and printers, and the Carl Zeiss 
Jena Komfadnat (vertically- integrated public-sector hold- 
ing company) was made into the center of the country's 
quixotically successful push into microelectronics and 
space technologies. 

Thuringia’s alluring agglomerate of reasonably new, 
often state-of-the-art industrial facilities is now drawing 
an increasing number of investors to the state. To these 
pharmaceutical, agribusiness and metal-processing exec- 
utives, the past is of interest when the time comes to staff 
such newly structured companies as Neff Jena or Thur- 
ing. Faser AG. Five generations of manufacturing the 
world’s best products bred a confidence that economic 
and political upheavals never quite managed to erase. 
Investors have acquired the practical rudiments of 

Thuringia's industrial 
geography: for wood 
and furniture, Nordhau- 
sen, Sangerhausen. 
Miihlhausen; for glass 
and optical instruments, 
Jena, Hermsdorf, Kahla, 
Saalfeld; for capital 
goods and vehicles, Eise- 
nach, Gera; for textiles, 
Apdda. 

The fact that Saalfeld, 
once the seat of the Sach- 
sen- Saalfeld duchy, has 
been manufacturing 
metal and glass products 
for at least a millennium 
is, no doubt, of peripher- 
al interest to contempo- 
rary investors, but it is 
precisely this industrial 
and royal past of the old- 
er Thuringia that will 
bring around 10 million 
visitors flocking to the 
state this year. 

Most of them will de- 
light in the sheer density 
of sights in a land that 
contains both Greiz (seat 
of the Elder Line of the 
Reuss dynasty) and 
Schleiz (seat of the 
Schleiz Line of the Reuss 
dynasty) only 35 kilome- 

te and Schiller, “who helped Many will note with 
Itural history. approval how far work 

on the autobahns has 
progressed. One of the most obvious accomplishments 
stemming from the 15 billion-Deutsche-maik ($9.5 bil- 
lion) state budget allocated by the government of Thurin- 
gia in its first year in office is a new ease in traveling. Over 
540 kilometers of highways have been revamped, and rail 
and air links now connect Erfurt with Frankfurt, Berlin. 
Munich and Nuremberg. 

But few will give credit to the original source of these 
transport policies. One hundred and sixty-three years 
ago, in Weimar, an aging poet was discussing bow best to 
unify his Germany, in which a simple cross-country trip 
meant passing through 36 frontiers. 

Finally, with a sigh* Johann Wolfgang von Goethe 
found a ray of hope. “Our good avenues and the upcom- 
ing railroads will do their part [to unify the country],” he 
predicted. 


.-T-* 1 'V.'l'iil 






Lower Saxony 

J 

North Rhine- 
Westphalla 

Ac 

( Saxony 
^^"lAnhalt 


Hesse by 

Thuringia 

£ 

Rhinetand- 

Patatinate 




Once the center of the powerful Wei- 
mar republic, Thuringia is exploiting 
its many natural and human resources 
to create a newly prosperous future. 
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A Thriving Private Sector Is Evolving 
From a Long Industrial Tradition 

The first phase of Thuringia’s return to a free-enterprise system has been 
completed. Through the Sforts of an alliance of city, state and public- 
development agencies, the state now has hundreds of new companies, rapidly 
improving infrastructure and some new industries. 


Even in a very large state, 6.5 billion Deutsche marks 
($4.1 billion) would represent an impressive amount of 
public-sector support for businesses and tourism. In 
Thuringia, one of Germany’s smaller states, the transfer 
of this amount of financing to the private sector over the 
past year has had a dramatic, highly visible impact 
- The state government recently published a survey of its 
accomplishments during its first year in office. The 

DM6.5 billion for business and tourism 

figures are compelling — 37,000 new businesses regis- 
tered during the first nine months alone and 649 compa- 
nies privatized by the Treuhandanstalt (the agency 
charged with supervising the return of the Bast German 
economy to the private sector). 

These impressive statistics show that Thuringia al- 
ready has a healthy private sector, complete with hun- 
dreds of caffes and shops lining downtown Erfurt’s 
streets, and with dozens of building-supplies hypermar- 
kets, car dealers and business parte grouped alongside 
the main route connecting Erfurt, Weimar and Jena. 

At the moment, it is this highway and the two auto- 
bahns — A4, running from Dresden to Frankfurt, and 
A9, running from Munich to Berlin — cm which new 
industrial growth is concentrated, leading to traffic jams, 
especially on the route between Jena and Erfurt. 


“We try to see [traffic congestion] as a sign of prosperi- 
ty,” says Thu ringia ’s prime minister, Josef Duchac. He 
points out the need to spread economic development 
throughout the entire state, particularly into northern 
and southern Thu ringia, the prime breeding grounds of a 
future Mittelstand, or collection of small and medium- 
sized industry. 

The strategy of the Tre uhandans talt and its three 
regional offices in Thuringia (in Erfurt, Suhl and Gera) 
has been to take the forma* VERs (public-sector compa- 
nies) and Kombinate and to make them into candidates 
for membership in a future Mittelstand with vast stores 
of technological know-how. 

New companies, including TNI ThJiringiscbe Nadd 
GmbH, Labortcchnik GmbH Ilmenau and Chema Ver- 
fahrenstcchnik GmbH Rudisleben. produce such tech- 
nology as needles for industrial use, portable medical 
testing stations and equipment for evaporation technol- 
ogies. 

Some of these companies are still owned by the Treu- 
hand, but quite a few others have been acquired by such 
major outride investors as agro-giants SOdzncker and 
Sodfleisch, Docter Optic, Hyundai and Robert Bosch. 
Recently, the very non-German acronyms “MBO" and 
“MBI” (management buyout and management buy-in) 
have been appearing more and more often on Treuhand’s 

Continued on Page 111 


Developing Medium-Sized Companies 


Lothar Spath was prime minister of the state of B aden- W iirttemberg from 1978 
to 1991 and played an instrumental role in the state’s transformation into 
Germany’s leading export region. Since June 1991, he has been chairman of the 
board of Jenoptik, a state-owned holding company with a 49-percent share in 
Carl Zeiss Jena. Jenoptik focuses on business and industrial development 
activities. In the following interview, he responds to questions about the future 
of Thuringia’s industrial sector. 


Hie State of Thuringia 


Thuringia’s service sector 
has been developing very 
rapidly and has been bear- 
ing the brunt of job cre- 
ation. What is the state's 
industrial future? 

Thuringia will be, must 
be a state with a strong 
industrial sector. What has 
happened in the service 


Trisects are quicker 
than dinosaurs 7 

sector is paving the way 
for s imil ar growth in the 
industrial sector. I tell ray 
friends in the “old” [West 
German] states that they 
will , have to get accus- 
tomed to the idea that the 
fas t round went their way 
; the market [in ihe East] 
was there wailing for 
them, and they were able 
to supply it with the goods 
it netxled. In the second 
round, they will have a bit 
More of a fight on their 
hands. A local manufac- 
turing sector is corning 
into being, and that will 
reverse the flow of goods 
and investment. 


What kind of invest- 
ment does the state need? 

Something very impor- 
tant: We have to make 
sure that the products 
manufactured in the new 
German states aren’t the 
same ones being manufac- 
tured in Portugal or Tai- 
wan in three years’ time. 
Wages in the new German 
states are set to rise to 
West Germany’s levels. 
That’s why our technology 
has to be at the same level 
because only high-tech 
products have the neces- 
sary added value to justify 
the high wages. 

The jobs that are being 
created in the Jena region 
are high-tech in nature, as 
are many of those in Er- 
furt in Eisenach by the 
automobile industry, and 
in the greater Zwickau- 
Mosel area, which takes in 
part of Thuringia. All told, 
we are experiencing a 
large-scale change in the 
economic structure in the 
region, one in which such 
old, established industries 
as textiles and typewriters 
are suffering huge losses. 
Taking their place are doz- 


Lothar Sp&th: “Support 
technology now, or 
welfare programs 
later. ” 


ens of medium-sized high- 
tech companies. Jobs, of 
course, will be created in 
areas that were underde- 
veloped. In Jena, for in- 
stance, many people will 
soon be working in holds 
that are just in the plan- 
ning stage at the moment 

How do you foresee 
Thuringia developing? 

Thuringia is a relatively 
small state, but it will be 
highly diverse in its activi- 
ties. The state has both 
technology in Jena and 
culture in Weimar. That’s 
my old specially from Ba- 



den- Wflrttemberg — using 
the creativity in culture to 
hdp the state as a whole. 

Why do you place such 
importance on research 
and development? 

This is an area in which 
the politicians have to do 
their share. They have to 
finance the large research 
and devdoproent projects. 
Otherwise, our region will 
lose its young people and 
their talents, and with 
them, its economic future. 
The only choice we have is 
to support technology 


Total area: 16,251 square 
kilometers 

Population: 2.63 million 
Prune Minister: 

Josef Duchac 
Deputy Prime Minister, 
Minister for the Sciences and 
Arts: Ulrich Fickel 
Capital: Erfurt (212,000) 
Other major cities: 

Gera (130,000) 

Jena (1 04,000) 

Weimar (61,000) 


now, or welfare programs 
later. 

How do you go about 
presenting Thuringia — a 
state that isn't exactly a 
household word — to for- 
eign investors? 

Everybody’s heard of 
Zeiss Jena. That really 
helped me in Japan. I’ve 
just come back from the 
United States; Zeiss Jena 
also really works for Thu- 
ringia there. You always 
need a few names to work 
with. For a number of 
years, I was on the road for 
Baden-Wurttemberg and 
would go to the United 
States with the names 
Daimler-Benz, Bosch, 
Deutsche IBM. Heidel- 
berger Druck and Black 
Forest. 

I’ve been at home in 
America and in Japan for 
25 years, and they [Ameri- 
cans and Japanese] believe 
me when I say that our 
projects here are going to 
be managed in a Western 
style. Thai takes care of 
their doubts and reserva- 


Gotha (57,000) 

Suhl (55,000) 

UseM addresses: 

• Office of the Prime 
Minister 

Jofaa im -Seh astia n - 

Badb-Strasse 1 
D-O-5085 Erfurt 
Tel: (0037 61) 37 30 01 
Fax:(003761)373019 

• Treuhandanstalt 
(Privatization Administration 
Authority) Erfurt 


Contact: Volker Grossman® 
Bahnhofstrasse 37 
Postfach 530 
D-0-5020 Erfurt 
Td: (003761) 51751 
Fax: (003761) 21895 
• Tre uhandans talt Gera 
Contact: Gerhard C. Jessen 
Puschkinplarz. 7 
Postfach 173 
D-O-6500 Gera 
Td: (0049-89) 502 91 13 
Fax: (0037-70) 240 70 


• Treuhandanstalt Suhl 
Contact: Richard Biandle 
HOlderlinstrasse I 
D-O-6018 Suhl 

Td: (0037 66) 617 10 
Fax: (0037 66) 60089 

• Chamber of Commerce and 
Industry- Erfurt 
Friedrichrlist-Strasse 36 
D-O-5010 Erfurt 

Td: (0037-61) 34 56-58 
Fax: (0037-61) 35597 
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lions about entering the 
Eastern market. And I 
have to say that there has 
been a noticeable increase 
in the Americans’ interest 
in the Eastern market.” 

What are some of the 
priorities you have set at 
Jenoptik?' 

We have formed three 
profit centers (precision 
mechanics, optoelectron- 


ics, microelectronics and 
semiconductor production 
technologies), each em- 
ploying some 500 people. 
We have 200 people work- 
ing in our headquarters to 
develop a number of pro- 
jects. As far as our other 
main activity goes (opera- 
tions by joint ventures, as- 
sociates and subsidiaries). 
I've always said that the 


most important thing is to 
make sure that the Mittel- 
stand (small and medium- 
sized companies) is en- 
couraged to settle in Jena, 
because insects are always 
a little bit quicker than di- 
nosaurs. With the Mittel- 
stand. we will have found- 
ed some 40 companies by 
the end of the year and 
created some 3,000 jobs. 
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Wartburg fortress (below), where Martin Lather 
(right) translated the Bible into German, and 


Schiller’s house in Weimar 


are among marry tourist attractions. 




P Treuhandanstalt 

Gera Branch 


Thuringia is called the "green 
heart of Germany”. 


Tender conditions: 


The Gera region covers east 
Thuringia and offers excellent access to the 
highly industrialized areas of Leipzig (65 km) 
and Dresden (136 km) in Saxony as well 
as the German capital Berlin (240 km) 
by direct rail and road links (Autobahn). 


Gera airfield is open to general 
aviation whereas international airports are to 
be found at the 3 cities mentioned before. 


Everybody is entitled to bid. Bids are 
normally expected tor the total share 
capital of the company. AH offered 
companies are in the legal form of a 
limited liability company (GmbH) and are 
of small and medium size. They are ait 
located in Thuringia, near Gera. 

All companies are presently totally 
owned bytheTeuhandanstalt 
Asset deals are also possible. 


The region around Gera offers 
excellent recreational facilities, and Gera 
itself offers all forms of schooling, 
Theatre, Museums — a well-developed 
infrastructure. 


Each bidder is requested to make his 
own inspection and evaluation of the 
company. The managers of the 

companies have been instructed to 
provide any information required by 
bidders dusty authorized. 


There are still approx. 150 
companies available to investors in various 
branches of trade, industry, service and 
consultancy, for example; machine-tools 
and tools manufacturers, machinery 
equipment, metal working, electronic 
controls, electric household applications, 
building, plastics, food, fashion of ail types, 
shoes and leather, cosmetics, glass and 
real China, engineering and consultancy, 
computer software etc. 


A written authorization to visit the 
companies inci. address may be 
obtained from the Gera branch of the 
Teuhandanstalt 


Bids are to be submitted in a sealed 
envelope marked with the name of the 
company for which the bid is submitted. 


Bids arete be in Deutsche Mark and 
should be valid for ninety days. 


The number of employees ranges 
from 1 5 to 1 300. 


More than 140 contracts have been 
signed so far. 

Please specify your individual 
profile. We will identity adequate companies 
for you and furnish you with detailed 
information as required. 

A lot of incentives will assist you to 
take full advantage of the business 
opportunities now opening up in the new 
Germany. 


The bids have to include a statement 
on the intentions of the bidder 
regarding the envisaged future of the 
company, e.g. continuation in its 
present form, change of product line, 
marketing strategy, mergers etc. To 
be included are also estimated 
investments and employment 
forecasts for the next three years. 


p Treuhandanstalt 

Gera Branch 


Decisions on the bkJs wfH be made by 
the Treuhandanstalt Gera. 
Treuhandanstalt is not bound to accept 
the highest or any bid. The statement 
according to para 6 of these conditions Is 
the most important. Existing 
cooperation agreements with the offered 
companies will be evaluated if 
submitted together with the bid. 


Puschkinplaiz 7-D - (0)-6500 Gera 

Phone: + 37 70 626 202/203 
+ 49 89 502 91 13 
Fax: + 37 70 240 70 
Telex: East Germany 58 101 THAG. 


When contacting the Treuhandanstalt 
Gera, please use fax rather than malt. 
Address the Director lor Privatization. 


Visiting T andmarks of 3 ii Illustrious Past 

— _ — - in its vast forests, tbe home of 


For many, a trip to AttXEKKSS 

Sr^S?^£’the’m« sigmtem in the of European culrnre. 


In tbe 1300s, Thuringia 
(ThGrmgea, in German) 
was known as the “Ryn- 
nestig” or “Rennstdg'’ (fri- 
endly, “fast trail”), and it 
attracted traders from the 
south through the da rk 
forested deeps of the Thfl- 
ringer Wald — the Thurin- 
gian Forest — to the pros- 
pering, bustling cities of 
Eisenach, Weimar and Er- 
furt, already almost six 
hundred years old. 

In 1521, a young, recal- 
citrant monk — Doctor 
Martziius Luther — was 
dispatched down the 
Rennstdg, leaving Woims 
and its dangers behind 
Him Luther, rather a g ain st 
his will, arrived safely at 
the fortress of Wartburg. 
Within its sheltering walls, 
site of Thuringia’s capital 
since 1067. Luther trans- 
lated the Bible into Ger- 
man and laid the founda- 
tions f or th e Reformation. 

In 1777, the young poet 
Johann Wolfgang Goethe 
decided to approach Wei- 
mar, where he had just 
been appointed privy 
councillor for the duchy, 
on foot Goethe’s descrip- 
tions of the pristine beau- 
ties of the 168 kilometers 
(1043 miles) of the Renn- 
steig were both romantic 
— “tranquillity crowns ah 
of its peaks,” he wrote en- 
thusiastically — and real- 
istic: “Couldn’t find a de- 
cent place to sleep,” he 
complained. 

In 1991, the Wartburg 
threatens to eclipse 
Neuschwanstein to be- 
come Germany’s most-vis- 
ited tourist attraction. 
Weimar is on course to set 
a 1991 tourism record — 
four mill io n visitors are ex- 
pected to have descended 
upon the dty by the end of 
the year. 

Ulrich FickeL Thurin- 
gia’s deputy prime minis- 
ter, recently joined tens of 
thousands of other athl etic 

Thinfn gians in the Renn- 

stdg Marathon. Tm not 
in shape to do it again; 
thanks to my job, I don’t 
have much time for my 


outride interests, he says. 

Mr. Fickd is also the 
state's minister of sciences 
and arts, and one of his 

principal responsibilities is 

preserving and, when nec- 
essary . restoring the cul- 
tural treasures of this small 
state — only 175 kilome- 
ters across at its widest 
that was the home o f suen 
towering cultural figures 
as Johann Sebastian Bach 


and scaling the imposing 
heights of the Wartburg, 
Mr. Fickd heads off to 
Memingen. some 50 kilo- 
meters to the. south, and 
one of the most important 
names in European cul- 
ture. 

Memingen. like nearly 
everything rise in the state, 
is very small — : 26,000 in- 
habitants. — but has a 
strikingly mixed assem- 


The state was home 


to many of the world's 
greatest thinkers and artists, 
including Goethe, Bach, Schiller 


and Luther 


(bom in Eisenach), and 
the philosophers Friedrich 
ScMBer (who spent tbe last 
years of his life in Weimar) 
and Georg Wilhelm Frie- 
drich Hegd (who taught at 
the University of Jena). 

Mr. Fickd, a long-time 
resident of Thuringia, has 
been exploring the state 
for more than 20 years, 
and suggests a route via- 
tors can follow to get an 
introduction to the state 
attractions. Stipulations: 
seven day's time and a 
strong cons ti t u tion. 

Like his illustrious, way- 
faring predecessors, Mr. 
Rckd begins his tour in 
the Thiinnger Wald, on 
the Rennstdg; he contin- 
ues to Fricdrichroda, a 
pretty little spa. Next he 
clim bs up to the Grosser 
Insdsberg, a lookout point 
whose 916-meter (2,938- 
foot) bright makes it one 
of the crowning points 
(both physically and aes- 
thetically) of the Renn- 
strig. His day-long jaunt 
ends in Eisenach, where 
Bach was bom and Luther 
went to school. After view- 
ing their respective houses 


ZfiRLZEiSs 

JENA 


A NEW ZEISS ERA 

HAS STARTED 


The Zeiss enterprises of both Jena and 
Oberkochen were seperated for 45 years. 

This period Js over now, thanks to the 
reunification of the two German countries. 


The newly founded Carl Zeiss Jena GmbH 
will continue to manufacture and to further 
develop its classical Jena product series. 
At the same time. It Is securely tied Into the 
worldwide distribution network of Carl Zeiss 
Oberkochen. 


Your Partner For 


Optical coordinate measuring 
equipment and numerical 
measuring systems. 


Optical medical Instruments. 


Astronomical Instruments and 
planetaria. 


• Microscopes. 

• Photogrammetric Instruments. 

• Surveying Instruments. 

• Analytical Instruments. 

• Optical systems and components. 

• Optical metrology equipment. 
Complete plants and turnkey projects. 




Germany 


Carl Zeiss Jena GmbH 

Tcrfzendpromenade 1 a, 

0 - 6900 Jena 

Telephone: (00 37 78) 588-0 
Telefax: (00 37 78) 588-2856 


biage of historic and mod- 
em buQdings. As is the 
case elsewhere in Thurin- 
gia, the citys lindted phys- 
ical dimensions belie its in- 
tellectual importance. In 
the laie 19th century, Mei- 
mngea’s Stadttheater — 
Municipal Theater — at- 
tracted luminaries as 
Johannes Brahms, Rich- 
aid Strauss, Hans von Bu- 
low and Max Reger. To- 
day, a hundred years later, 
the city is still bring viated 
by theater-lovers, who 
travel from Wtlrzburg, 
Bayreuth, Erfurt and even 
farther away to attend per- 
formances. 

Southern Thuringia is 
wooded and relatively ru- 
ral. The third day of Mr. 
Fiekel's tour indudes an 
excursion to the medieval 
dty erf Hfldburghausen, to 
Suhl with its industrial leg- 
acy, to the winter sports 
center of Obcrhof, to Am- 
stadt (the oldest and per- 
haps most elegant dty in 
Thuringia) and on to Er- 
furt, tbe state's capitaL 

A thousand years ago. 
woad made Erfurt rich. 
Tbe trade in this dye-pro- 
ducing plant financed the 
building of the innumera- 
ble half-timbered houses, 
Renaissance mansions 
and churches (so many 
that the city was designat- 
ed the “German Rome”) 
that fill Erfurt’s center. 

Erfurt has been lucky — 
it was not heavily bombed 
during World War II and 
was thus largely spared the 
attentions of postwar East 
German dty planners. To- 
day, it is a lovely dty of 
cafes, galleries and historic 
rites, which include Mar- 
tin Luther’s cell in an Au- 
gustine monastery. 

. The next stops on the 
tour are Mflhlhausen and 
Kyffh&user, both prime 
tourist attractions. Hie 
first is a dty circled by an 
imposing wall; the second 
a mountain crowned with 
an 81-meter-high monu- 
ment Around 450 years 
ago, MuhThauscn was the 
stronghold of Thomas 
Mflntzer, a sword-bearing 
contemporary of Luther 
who set off one of Eu- 


rope’s most bitter peasant 
revolts. Around 350 years 
earlier Kaiser Friedrich 

Baibarossa bad held sway 
over Germany and Italy; 
the Kyffhauser, supposed- 

■ ly .his final resting place, is 
a monument to Germany s 
imperial past. 

Since its founding in 
1558, Jena’s university has 
been highly respected. In 
.1789, Schiller (whose 
name tbe university now 
bears) joined the faculty 
and made Jena die world’s 
center of philosophic 
thought. 

In the late 19 thcentuiy, 
Germany’s reputation for 
producing excellent hign- 
tech products was estab- 
lished by the Carl Zeiss 
company in Jena, whose 
microscopes, planetanums 
and telescopes were soon 
regarded as the world’s 
finest. The friendly, often 
symbiotic competition be- 
tween factory town and 
philosophic gown in Jena 
was fostered during 40 
years of control by East 
German technocrats. To- 
day, the two highest budd- 
ings in the city are Carl 
Zeiss Jena’s skyscraper 
headquarters and the “Uni 
(university) Tower,” some 
12 meters high. 

Weimar was not only 
the home of Goethe but 
also-of Lucas Cranach the 
Elds' and Johann Sebas- 
tian Bach. A pilgrimage to 
Weimar was as obligatory 
a part of a 19th-century 
European’s Grand Tour as 
a week in Florence. Franz 
Liszt conducted the royal 
court's orchestra, champi- 
oning the works of his 
friend and son-in-law 
Richard Wagner. Walter 
Gropius founded the Bau- 
haus in Weimar. The art- 
ists he attracted included 
Paul Klee and Wasily 
Kan dinsky . 

■ The city celebrates Goe- 
the more than any other 
artist. His face graces 
monuments, his sayings 
adorn the city’s libraries 
and bookstores, and even 
Weimar’s riverside park, 
the Park an der Dm, was 
planned by him. 

Next on the tour is Go- 
tha, whose rulers, like Wei- 
mar’s. were both cultivat- 
ed and generous. Unlike 
Weimar, Gotha was also a 
dty of antiquarians. The 
Gotha court did more than 
collect books (its library 
was considered one of the 
wonders of the 17th and 
18th centuries); it also 
published them. The royal 
scribes recorded the family 
trees of Germany’s aris- 
tocracy; its geographers, 
the changing contours of 
the known world. . 

Gotha also enjoys an- 
other, more modem dis- 
tinction. For those fa- 
tigued after seven days 
and 15 major excursions, 
the city, as Mr. Fickd 
points out, has the perfect 
remedy — a tramway that 
runs deep into the heart of 
the ThiChinger Wald, still 
as imposing in its natural 
beauty as it was centuries 
ago. 



In cooperation with 
municipalities 
in Thurmgia 

we are looking far 

investors 

and 

companies 


of the opportunity 

* to acquire attractive commercial/ 
industrial or residential reed estate 

* to purchase industrial companies 

* to obtain safe capital investments 

Most important: 

significant government grant + tax 
benefits 


“uwraranon please contact 

WICON Wirtschaftsberatimg 
D-W 8000 Mfinchen Z. Samnenstr 2 
TeU 0049/89/557032*4 - ' 
Telefax: 0049/89/592504 
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Prime Mnister Outlines New 

Josef Duchac, TTiuringia’s prime minister since November 1990, dismisses the 
challenges posed by economic restructuring, his administration’s araomplish- 
mente and the work remaining to be done. Mr. Duchac, bom in 1938 in what is 
pow Czechoslovakia, earned a degree in engineering and then worked in East 
Gennan^s rubber industry. Long interested in politics, he was appointed head 
of the Erfurt district m June 1990 in the wake of political restructuring. 


The latest statistics detail a marked 
upswing in the state's economy. 
What factors have produced this 
turnaround? 

The improvement in the state's 
infrastructure — in both transporta- 
tion and telecommunications — has 
no doubt played an important role. 
No investor would even be willing to 
consider coming to the state if he 
couldn’t make a simple phone call 
from here. When I entered office, 
there wasn't even a single line for me 

Telecom investment: 
DM754 million 

to call Bonn with; there wasn’t a 
single direct link between Thuringia 
and West Germany. 

By the end of the year, there will 
be 8,000 links between the state and 
Western Germany and 91,000 new 
telephone connections in the state. 
There’s been a total investment of 
754 xmlHon Deutsche marks ($475 
million) in telecommunications. And 
all this has taken place wi thin the 
course of one year. 

In transport, we’ve rejoined the 
finks that the Wall had severed. Traf- 
fic on five rail lines connec ting Thu- 
ringia with the West has resumed. 
These improvements in infrastruc- 
ture have been highly conducive to 
the growth of small and medium- 
sized businesses. 

: Why has your administration en- 
couraged the growth of smaller com- 
panies? 

Webdieved that this kind of com- 
pany would be able to create jobs 
mare quickly than large manufactur- 
ing companies. Not that we haven't 
been working on attracting very 
large companies. Companies of this 
magnitude are an essential part of 
any economy, and our business de- 
velopment authority has incorporat- 
ed programs designed to bring these 
companies to Thuringia And they 
have been coming: Opel BMW, Carl 


Zeiss, Siemens and IGdckner-MOller 
are some examples. But completing 
large projects takes time. And that’s 
why these large-scale projects will 
start creating jobs in the spring of 
next year at the earliest 
But the small and medium- sized 
companies — especially in the areas 



In Eisenach, Opel is creating one 
of the most modem factories in the 
world. In Triptis, I recently attended 
the ground-breaking ceremony for a 
factory. Its owner is Went AG, 
which makes doors and windows, 
and it will be the East's most modem 
factory. The factory’s order books 


Josef Duchac. prime minister 
of Thuringia since November 
1990, scrys that the state may 
soon experience an “ economic 
miracle ” 


of tourism and services — are al- 
ready making an impact I believe 
that the decision by the stale admin- 
istration to concentrate cm this area 
in the first legislative period has 
proven to be correct 

What course of developmen t do 
you anticipate Thuringia taking over 
the next five years? 

All the elements required to make 
Thuringia one of Germany’s leading 
states in terms of economy and cul- 
ture are now present There are justi- 
fiable grounds for optimism- 

investors have come in droves 
along our main artery, the Dresden- 
Frankfurt autobahn. I think that 
Thuringia will be able to transform 
itself from being one of the “receiv- 
ing” states to bong one of the “pro- 
ducing” states. The reason for’ my 
belief is what I have seen in our 
state's factories — state-of-the-art 
equipment and know-how. 


are full In Jena, there’s Jenoptik and 
Schott & Gen. Glaswerk, and the 
new fines to Call Zeiss Oberkochen 
and Deutsche Aerospace. These rela- 
tionships are equipping the state 
with the most modem technologies 
around. 

In Thuringia, we are not building 
on a foundation of outdated machin- 
ery and old ways of doing things. We 
are attracting first-class investment. 
The state’s companies have recog- 
nized that only this quality will as- 
sure their individual survival 

These positive developments 
cause me to believe that Thuringia 
could experience its own Wirt- 
schaftswunder [the “economic mir- 
acle” of postwar Germany]. 

That’s why 1 think Thuringia will 
soon be a region brimming with eco- 
nomic life. Whether that will take 
five years, or six or seven, I don’t 
know, but it’s a realistic way to look 
at the future. 



Eisenach's new Opel production facility will produce 150,000 cars per year. 

A Thriving Private Sector Is Evolving 


Continued from Page I 

tally sheets of companies sold. The 
first MBO in the state was a brewery, 
Vereinsbrauerei Apolda, whose 
products are said to have found a 
very receptive circle of clients. 

Stadtilm is located in southern 
Thuringia, about 20 kilometers (12.4 
miles) away from the autobahn. To- 
day, the Gelenkwefienwerk Stadtilm 
GmbH, a producer of drive shafts, is 
located on the Weimarische Str. 56. 
Two years ago, the company’s name 
was VEB Gdenkenwerk Stadtilm, 
and the street on which it was locat- 
ed was called Strasse der Freund- 
schaft, a reference to the “friend- 
ship” between the Soviet Union and 
Hast Germany. But the company 
name and its address are by no 
means the only things that have 
changed during the past year. 
Staffed by an East-West manage- 
ment team and using state-of- the- art 
production lines, Gelenkwellenwerk 
Stadtilm can now boast a client list 
that includes the top names in the 
automotive business: John Deere, 
KHD, Fendl and Kfissbohrer. 

The Treuhand’s basic responsibil- 
ity is gelling new companies on their 
feet: the latest count for all of Ger- 
many is 3,788 companies privatized, 
6,500 to go. But its regional offices 
take on other responsibilities as well. 
The local Treuhand agency in Suhl. 
for.example, recently helped stage a 
new kind of trade fair; instead of 


displaying high-tech products, it had 
jobs on offer. 

Thuringia’s cities are often their 
own best development organiza- 
tions. To capitalize on attractions 
like green hills and lakes and a tradi- 
tion of furniture manufacturing, 
Zeulenroda (population 15,000) has 
— along with its advisers, Munich’s 



plishments while growing in new di- 
rections. After laming that woad, a 
blue-dye-producing plant, had been 
the secret of medieval Thuringia’s 
wealth, this inventor began to experi- 
ment with new uses for the plant. 
Mr. Feage now holds nine patents for 
woad-based products, including, ac- 
cording to the German financial 
journal Impulse, antibiotics, cosmet- 


Loids R. Hughes, chairman of 
Opel: *7 had negotiations with 
four different economics 
ministers in total between East 
and West. You had to be 
flexible.” 


Wicon Wirtschaftsberatung GmbH 
— developed an ambitious develop- 
ment program featuring a sports 
park and new medical facilities. 

But it is perhaps Wolfgang Feige. 
a house painter from Neudietendorf. 
who best demonstrates Thuringia's 
talent for capitalizing on past accom- 


ics, paper-preserving agents and 
paints. You can also brew a potent 
brandy from woad syrup. Mr. Feige 
Is the organizer of the first Woad 
Congress, to beheld in Erfurt in June 
1992. Registrations from Asian com- 
panies have reportedly been flowing 
in. 
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Since the collapse of the Berlin Wall in 1989, 
Commerzbank has channelled considerable resources 
into building up an extensive branch network in eastern 
Germany. Our strategy of establishing a comprehensive 
independent presence in the new German states has 
proved successful. 

Now, two years later, there are more than 75 
Commerzbank branches operating in the former East 
Germany. By the end of this year, their number will have 
risen to some 100 and by the end of 1992 to around 120. 

Through its active involvement in eastern Ger- 
many, Commerzbank can help its domestic and inter- 
national clients profit from the new opportunities in 
this market. 

We are particularly proud that we opted to go our 
own way. Building on our experience, know-how and 
extensive human resources, we made a fresh start in 
eastern Germany. Yet it was also a return to our old 
roots: prior to the 1940s, Commerzbank maintained 
more than 160 branches in this region. 

Commerzbank is ideally positioned to help you 
explore and develop the tremendous potential of east- 
ern Germany. Our independent approach, backed by 
substantial resources, makes Commerzbank a reliable 
and responsive banking partner. 


COMMERZBANK 

German know-how in giobai finance 


Headquarters: PQ Box 100505. D-fiOOO FrnnHurt'Main I. Germany 

international Presence: Am*,ietdam. Amwerp. Atlama BungLuL. Barcelona. Beipuq. Bombay. Biuswli. BudapnJ. Buenos Ahl>s. 
Cairn. Caracas Chicago, Copenhagen. Geneva. Grand Cayman. Hony Kong. Istanbul. Jakarta. Johannesburg. I notion. Los Angeles, 
lummlwiury Madi id. Manama (Bahicint. Memo Cuv Milan Mmmuw. New Yuri. Os.it a. Pans. Prague: Hiiiim. 1 Janeiro. Roitenlam, 
ban Paulo. Seoul. Sing.ipor^ StAiii*;. Iclir.in, f'l^yn. Inrun in W’.irviw* Zu>>> n " In hrnpi-iiHiJsorjn. 
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ADVERTISING SECTION 


Adapting to Free-Market Challenges 


The creation of thriving centers of regional growth is one of the major 
challenges facing Europe in the 1990s. Two cities in Thuringia are demonstrat- 
ing how to achieve integrated, balanced expansion from a regional base. 


Eisenach and Jena will be Thurin- 
gia’s train indus trial centers; both 
have been the focus of major invest- 
ments. Adam Opd AO is building a 
state-of-the-art automobile factory 
in Fiamarii while in Jena, 80 kilo- 
meters (49.7 miles) to the east, 
around 40 Western investors, led by 
such prominent firms as Deutsche 
Aerospace AG and Sandoz, are par- 

Effective distribution 
crucial to the East's success 

rici pating in space, environmental 
and information-technology pro- 
jects. Jena's industrial sector is fu- 
eled by the activities of Carl Zeiss 
Jena and of Jenoptik. a state-owned 
holding company with a 49-percent 
share in Carl Zeiss Jena, which is 
responsible for business and indus- 
trial development activities. 

The secondary efforts of the com- 
munities to ensure business growth 
are just as important as the raw size 
of the Fismarh Opel facility (with an 
annual production goal of 150,000 
automobiles) and the number of sec- 
tors developing out of the Jena in- 
dustrial complex (18 so far). 

In Eisenach, the Berufsbildungs- 
werik Eisenac h GmbH was recently 
singled out by the authoritative Sfld- 
deutsche Zeituug as being a model 
occupational-training program for 
the entire region. Parts and compo- 
nents for the fledgling automotive 
■industry will be produced in and 
around Eisenach itself, not imported 
from Western Germany, thanks to 
the increasing numbers of automo- 
tive suppliers setting up operations 
in the region. Program graduates will 
constitute the region's future work 
force. 

A fear often expressed by resi- 
dents of Eastern Germany is that 
while jobs may be brought to the 
East by new projects, know-how will 
remain in the West This fear is bong 
assuaged by Jena’s various projects. 
The city’s Friedrich Schiller Univer- 
sity will soon have a new department 
devoted to the study of technology 
management, a new polytechnic in- 
stitute is to be established, and the 
Fraunhofer Geseilschaft. an associa- 
tion of research organizations, will 
open a branch in Jena. Commercial 
development of the new technologies 
and applications that are created in 
these institutions will be financed by 
research commissions from pubhe- 


and private-sector organizations and 
should directly benefit Jenop tilt’s 
various joint ventures and subsidiar- 
ies. 

In Eisenach, various new automo- 
bile-industry ventures are aimed at 
restoring the dt/s former reputation 
as an automobile-producing center. 
The Bayerische Motorenwerke AG 
(BMW), which manufactured cars in 
Eisenbach in the 1930s, has now re- 
turned to the city. BMW’s 100-nril- 
Uon-Dcu tsche-mark ($63 million) 
automotive machine-tools facility is 
just one part of what the city fathers 
like to call “the new automotive tra- 
dition in Eisenach.** Another is Rob- 
ert Bosch, which has founded a sub- 
sidiary on Eisenach’s northern edge. 

But the largest and most impor- 
tant automotive operation here is 
undoubtedly the major investment 



Skymoster planetarium. 

by Opel, seen by many to be the key 
to Eisenach’s success. On Oct. 5, 
1990, the first Opel Vectra assem- 
bled in Eisenach was driven out of 
the factory. Initial projections for the 
first year were for 10,000 units, but 
demand has raised the figure to 
1 1,600. A new 370,000-square-meter 
production facility is to be complet- 
ed by faQ 2992 to handle production 
of 150.000 units per year. 

“We were first negotiating with a 
communist government, then an in- 
terim government and then the pre- 


sent one,” says Louis Hughes, Opel's 
42-year-old chairman, looking back 
on his company's involvement in the 
East “I had negotiations with four 
diff erent economic minis ters in total, 
between East and West. You had to 
be flexible. Everything was contin- 
ually changing — such as the curren- 
cy. No one knew what costs were 
going to be. Investment incentives 
were a big unknown — as were labor 
costs,” he adds. 

Investors today find a very differ- 
ent situation: not only is the govern- 
ment stable, but every town in Thu- 
zingia now has a zealous economic 
development agency staffed by wefl- 
trained officials who offer detailed 
brochures showing why their com- 
munity is a good site for high-tech 
businesses. Officials in regional 
Treuhandanstalt offices are ready to 
explain the many incentives, low- 
interest loans, infrastructure facili- 
ties and employment-support pro- 
grams available to potential 
investors. 

It is this professionalism and moti- 
vation on the part of the public seo- 
tor that has helped turn around pri- 
vate-sector thinking, according to 
one weD-informed executive, who 
stresses the psychological dement in 
an investor’s decision to enter new 
markets. 

“The most important thing is to let 
outride investors know that they are 
dealing with Western-style manage- 
ment,” says Lothar Sp&th, the for- 
mer prime minister of Baden-Wflrt- 
temberg, who, for the last five 
months, has been Jenop tor’s chair- 
man of the board. 

Part of the challenge for corporate 
planners in the region has beat to 
transform former Kombinate — 
where everything from the screws to 
the wires to the user manuals was 
produced by the organization itself 
— into businesses that can compete 
in a free- market environment One 
solution has been to turn Kombinate 
into technology parks in which each 
former Kombmat is offered as a 
well -equipped facility for potential 
investors. 

Jena, a community that was once 
half Kombmat (Oil Zeiss Jena) and 
half university, is establishing a repu- 
tation as a “technology city” AH 
aspects of the city’s life are now 
working together to mutually sup- 
port each other and help attract in- 
vestment from outside 

As the decision by Sandoz and 



New economic alliances reflect the potential of German unification. 


other investors to participate in Je- 
na’s development shows, this ap- 
proach is based on sound precepts: 
research capabilities can be tranriat- 
ed into money, jobs and products; 
companies come to cities that have 
an outstanding selection of cultural 
activities; and cities that could save 
as a model for development of East- 
ern Europe as a whole have special 
cachet for investors. 

One enterprise based in Jena — 
Carl Zeiss — could serve as a model 
for the challenges an d potential for 
industry of Germany’s unification. 
For over 40 years, Girl Zeiss Obcr- 
kochen of West Germany and Cad 
Zeiss Jena of East Germany compet- 
ed around the world for the lead in 
the markets for microscopes, tele- 
scopes, medical equipment, mea- 
surement systems and planetarhnns, 
and battled in the courts for the right 
to use the trademark “Zeiss.” On 
Nov. 1 this year, Carl Zeiss Oberko- 
cben took over a majority equity 
stake in Carl Zeiss Jena, which itself 
has been radically restructured. 

Two years ago, Carl Zeiss Jena 
was a Kombmat employing 70,000 
people; today it has 3,000 employ- 
ees, a very clearly defined corporate 
brief — to concentrate on such core 
areas as optical and astro n o mi cal 
equipment and microscopes — and a 
new associate, Jenoptik, which is en- 
trusted with the com pany ’s nine oth- 
er production sectors, including in- 
dustrial and medical laser 
technologies, semiconductor manu- 
facturing facilities and aerospace 
equipment 

“We had a Japanese television 


t«im around here for seven weeks, 
and a one-man crew from Ireland 
fn-cfgftftri on fflmmg us as well,” says 
T nrtiar Tamale, spokesman for Cad 
7w« Jena, describing the media at- 
tention Zeiss’s reorganization has at- 
tracted. His explanation: “We’re the 
one East German company foreign- 
ers have heard of.” 

For business analysts, the ongoing 
transformation of Carl Zeiss Jena 
poses a classic problem. The former 
Kombmat had all the advantages — 
a global reputation, competitive 
products, a highly skilled work force; 
relatively modern buildings and 
equipment and excellent coverage of 
its markets. But it also had several 
disadvantages — including a bloated 
work force and no cost and environ- 
mental accounting — typical of the 
former East German system. 

Michael Hiller, a 22-year veteran 
of international business and a mem- 
ber of Cad Zeiss Obericochen’s exec- 
utive ranks since 1978, has been 
hrf pmg to re vamp Cad Zeiss Jena 
■rfnra July. “We need to realize a 
turnover of DM120,000 per employ- 
ee to reach the break-even point,” he 
says, adding: “We are now project- 
ing a turnover of DM200 millio n for 
1992. It could be plus or minus 20 
percent to 30 percent of dial figure. ” 

Distribution is the .crux of the 
matter. For Eastern Germany’s le- 


gions of new companies, survival is 
not a matter of nuking competitive 
products. Many companies have bad 
to be shut down even though their 
computers, clothes and machine 
tools were competitive in price and 
quality. „ _ . . 

This difficulty led to the decision 
by Obericochen and Jena to set up 
joint distribution systems. In tbe 
West, Oberkochen’s sales force— 29 
subsidiaries employing 2^500 per- 
sons around the world — will offer a 
combined range of products, while 
Jena has retained its marketing per- 
sonnel in Eastern Europe and the 
Soviet Union and will cover those 
markets. 

To streamline operations, a sector- 
by-sector evaluation of each compa- 
ny’s products had been made. Some 
tasks, such as the building of plane- 
tariums, will be assigned to Jena, 
others to Obericochen. While there 
has been a transfer of expertise in 
such areas as information-technol- 
ogy systems and office organization, 
and while both companies regularly 
Tppga to coordinate the manufactur- 
ing of new products, each remains an 
independent business entity. 

When Cad Zeiss Jena is in a posi- 
tion to “operate profitably and meet 
its social obligations,” says Mr. Hill- 
er, it will be incorporated into Carl- 
Zeiss-Stiftung. 




This advertising section was written by Terry Swartzberg, a free-lance 
journalist based in Munich. 

Support for this advertising section has come from the State of 
Thuringia as well as from the display advertisers. 


A lot of people are responsible for 
this breakdown. But certainly not our 
new fellow citizens. 


Some people in western 
Germany believe that the 
freedom and prosperity 
they have enjoyed through- 
out the last decades are the 
results of unusual moral 
rectitude and hard work. 

And that the mismanage- 
ment In the eastern part 
of Germany (the former 
German Democratic 
Republic) and its after- 
math were primarily the 
fault of those who are now 
our new fellow citizens. 

We at Opel are of a quite 
different opinion. 

It is ultimately the task of poli- 
ticians and industry to create the 
freedom which enables people 
to develop their best qualities. 

Our new employees in Eisenach, 
for example, who are already 
building Vectras at a rate of 
10,000 units per year, go about 
the task just as carefully and 
with the same sense of respon- 
sibility as our skilled workers in 
the western part of Germany. 
Product quality is high, just as it 


was when we were building cars 
in Brandenburg in the 1930s. 

Opel has always tried to look 
beyond borders. It assumes that 
people all over Germany and 
Europe are capable of building 
high-quality industrial products. 

We should invest and create 
jobs where our markets are. 

The outcome of this entre- 
prenuriaJ attitude is that Opel, 
together with affiliated compa 
nies, now produces automobiles 
and components in eleven 
European countries. 

Whether you see its name in 
Spain, Turkey, Belgium, Austria, 
Hungary or Portugal - the 
German Adam Opel AG. with 
more than 55,000 employees 
in Germany and a Technical 


Due for completion in 1992, our 
automobile plant in Eisenach will 
be one of the most modem in 
the world. 

Because we have confidence 
in our fellow citizens in eastern 
Germany. Because we want to 
generate successful business 
there. Because we know that 
business can only thrive where 
investments have been made 
and where people with good 






Development Center active on 
a worldwide scale, is today the 
center of a global production 
network. 

Opel has become a German 
European. And a company 
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EUROPE 


Setback Shakes Milan Bourse 


Settlement of November Trading Account Is Postponed 


Reuters 


S 



MILAN — The Milan bourse, 
struggling to join the big league of 
European stock markets, suffered a 
fresh setback Friday when regula- 
tors ordered the postponement of 
the settlement of the monthly trad- 
ing account- 

A Spokesman for Italian bourse 
regulator. Consob. said the settle- 
ment the final act of the November 
trading account that should have 
gone through Friday, would be post- 
poned until further notice. 

A Consob spokesman said that 
the Bank of Italy's “share clearing- 
house informed us it was unable to 
carry out the settlement and a delay 
was decided." 

The action means stocks traded 


during the period have not been 
transferred to their new owners. 

The announcement followed ru- 
mors on the market that the settle- 
ment would face snags because of 
the collapse of a Milan stockbroker 
suspended by Consob last month 
for alleged mismanagement of di- 
ems’ funds. 

The broker, Claudio Capelli, was 
subsequently declared bankrupt by 
a Milan court. 

Brokers said Consob took the 
action after Claudio Capelli's 
court-appointed liquidator asked 
the clearinghouse to delay pay- 
ments to banks that granted fi- 
nancing to the broker. 

The November trading account 
closed on Nov. 14. Deals strode 


during the 30-day account were to 
be dosed on Friday. 


■ Exor Open to Agnelli Bid 
The board of directors of Exor 
SA, the French bolding company 
that controls Source Perrier SA. 
said Friday that it was favorable to 
the takeover bid launched by the 
Agnelli family of Italy. Agence 
France-Presse reported from Paris. 


The board said the bid would 
avoid uncertainties connected with 
asset transmission and provide for 
long-term management The Ag- 
nelli holding company, JFINT, bid 
1.8 billion francs (5326 million) to 
raise its holdings in Exor to two- 
thirds. 




GATT Calls lor Push in Uruguay Round 


Reuters 
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GENEVA — Arthur Duukel, director-general of 
the General Agreement on Tariffs and Trade, con- 
vened on Friday intensive talks beginning next week 
that he said would determine whether the Uruguay 
Round would succeed or “merely be referred to as a 
missed opportunity." 

"Every day counts." Mr. Dunkel told the steering 
group of the five-year-old talks. Beginning Dec. 5 


negotiators must "push forward in all areas," he said. 

The negotiations began in Uruguay under the 
GATT auspices in 1986 with the aim of liberalizing 
trade in all areas. 

They should have ended in December of last year 

■ il — iL. - ^ -r -• _ m 


butstumbled on the question of cutting farm support. 

native, Rufus Yerxa 


The deputy U.S. trade representative, _ 
said in Geneva that it look time to rind solutions in 
negotiations as difficult as these. 


Siemens Offers 
ToSharelts 


Chip Expertise 


Rouen 

BONN — Siemens AG, the 
electronics group, has offered 
to share its expertise in semi- 
conductors with Europe's 
struggling co mp uter-chip in- 
dustry. 

In a recent letter from the 
management board chairman. 
Karlheinz Kaske. to the EC 
Commission. Siemens offered 
Europe's other two chip pro- 
ducers — SGS-Thomson Mi- 
croelectronics BV and Philips 
Electronics NV — access to 
t ec h nical know-how acquired 
in cooperation with Interna- 
tional Business Machines 
Corp. 

“We have offered to grant 
know-how based on DRAM 
technology for a reasonable 
amount or money to third par- 
ties," a Siemens spokesman 
said. Dynamic random-access 
memory chips are used to store 
information in everything 
from calculators 10 supercom- 
puters. 

The letter was mailed to the 
EC research commissioner. Fi- 
lippo Maria Pandolri, in Octo- 
ber. 


Bundesrat Throws Out 


Investor’s Europe 


Chancellor’s Tax Plan 


Frankfurt 
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BONN —The opposition-domi- 
nated upper bouse of the German 
legislature on Friday threw out 
Chancell o r Helmut Kohl's ambi- 
tious tax reform plan, casting 
doubt over a cut in corporate taxes 
in 1993. 

Mr. Kohl warns to raise consum- 
er taxes and lower corporate taxes 
simultaneously. His bill, blocked 
by the opposition Social Demo- 
crats in the Bundesrat. now moves 
to a conference committee. A com- 
promise must be hammered out 
there between Mr. Kohl’s center- 
right coalition and the Social Dem- 
ocrats by mid-December if the re- 
form is to take effect as planned. 

The Bundesrat also rejected a 
government proposal, supported 
By the Bundesbank, to cut the num- 
ber of regional central banks to 
take account of unification. Bui the 
government’s plan may still be- 
come law, as Bonn says Bundesrat 
approval is not needed. 

Meanwhile, the lower house, the 
Bundestag, passed on Friday the 
government's 1992 budget draft, 
which foresees spending of 422.1 
billion Deutsche marks ($262 bil- 
lion), roughly one-quarter of which 
will go to help Eastern Germany 
adapt to a market economy. 


The budget which does not re- 
quire the Bundesrat's approval 
calls for a deficit of 45.3 billion 
DM The government is counting 
on higher tax revenues to bring that 
deficit down from this year's 
planned deficit or 66 billion DM. 

The tax reform bill that was 
blocked proposes raising value- 
added tax to 15 percent in 1993 
from 14 percent, scrapping the mu- 
nicipal trading tax and lowering the 
corporate asset tax. 

Economists now expect Mr. Kohl 
to postpone corporate tax cuts in an 
attempt to win a VAT increase as a 
compromise. Bonn needs the money 
to pay for Eastern Germany’s re- 
building once a current tax sur- 
charge expires in July 1992. 

The Soda! Democrats have ar- 
gued that increasing the value-add- 
ed tax would be socially unjust and 
inflationary. Instead, the opposition 
party proposes extending and ex- 
panding the current tax surcharge 
for a limited period, exempting 
small and medium incomes. 

Behind the apparent change in 
the government's position is grow- 
ing discomfort within Mr. Kohl’s 
Christian Democratic Union about 
the link between higher consumer 
taxes and lower corporate taxes, a 
move that could prove unpopular. 
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(Continued from page 1) 
Britain's 1950 law as a violation of 
the Treaty of Rome's provisions on 
the free trade of goods. 

That legal quandary was cited by 
many of tbs supermarket chains 
and others as a key to their decision 
to open seven days a week. "It is 
difficult to say at the moment if 
there is a law or not.” said Amanda 
Burton, a solicitor who is the com- 
pany secretary of 'Rainers Group, 
which announced on Thursday that 
H would Open 560 of its jewelry 
stores on the Sundays before 
Christmas, - 

Those opposed to Sunday trad- 
ing, however, eagerly await a meet- 
ing next Tuesday of no less august a 
body than the Community's Social 
Affairs CounriL The ministers are 
to discuss a German proposal to 
have Sunday declared a “day of 
rest-” British groups have labored 
furiously with Socialists and Chris- 
tian Democrats on the Continent 
to lobby in favor of that proposal. 

Michael Farrington, Keep Sun- 
day Special's campaign manager, 
pooh-poohed the objections of his 
own government and instead sided 
with “oar EC partnere,” the major- 
ity of idiom are thought to favor 
the German measure. 

British free marketeers, in torn. 


are appalled. “The Germans want 
working on Sunday ruled out be- 
cause they don’t allow it and that 
puts than at a competitive disad- 
vantage," said Christopher Small- 
wood, chief economist for TSB 
Bank in London. “Well, that is 
their problem.” 

The Sunday hours controversy is 
spilling across the Channel courte- 
sy of aggressive chains like Brit- 
ain's Virgin Group, with its flashy 
record, book and video game 
stores. Virgin, which has three 
stores in France including a megas- 
tore on the Champs Elysfes, was 
ordered earlier this year by the 
French government to pay fines 
equivalent to £15.000 (526,527) per 
store per Sunday. 

Virgin is now taking the bold 
step of seeking to have its outlets 
officially defined as having a “cul- 
tural vocation." which would allow 
them to trade on Sundays. In Ger- 
many. where Virgin has recently 
opened two stores and where laws 
on Sunday openings are among the 
most restrictive in Europe, a Virgin 
spokesman says the group is 
“studying the matter” of Sunday 
hours. 


allow a wide array of stores to open 
on Sunday, resulted in the only 
defeat for a government- sponsored 
bQl in Margaret Thatchers entire 
II years in office. That was in 1986. 

This time, groups like the Shop- 
ping Hours Reform Council say 


dock, a violation of the law stipu- 
lating that only certain goods can 
be sold after 8 P-M. “The ofl com- 


panies have kept their beads down 
i," Mr. 


they are convinced they will cany 
ting fr> 


In Britain, the last of 23 attempts 
to reform the 1950 Shops Act, to 


the day. With backing from every- 
one from die British Tourist Au- 
thority to the National Fanners 
Union they are sure that they can 
win this time, if only any new legis- 
lation carefully defuses labor ob- 
jections by protecting the rights of 
shop workers to refuse to work on 
Sunday. 

There the pro-Sunday shopping 
alliance develops its own contra- 
dictions. “Statutory protection of 
shop workers is important though 
it might be anathema to free-mar- 
ket Conservatives,*’ said Roger 
Boaden, the director of the Shop- 
ping Hours Reform CounaL 

Among the most conspicuous 
nonbackers of the Shopping Hours 
Reform Council are some of the 
biggest corporations in Britain, its 
ofl companies. No leas than 15,000 
of their gas stations have conve- 
nience markets that trade on Sun- 
day, not to mention the nearly 
5,000 that are open around the 


on this issue,” Mr. Boaden said. 

This week, several of the big su- 
permarket chains dted the illegal 
trading by small shops like gas sta- 
tion convenience stores as having 
forced their hands. 


(Continued from first finance page) 
States, Japan, Germany, Britain, 
France, Italy and Canada would be 
so limited. 

The deal proposed by the West- 
ern finance ministers and signed in 
Moscow by their counterparts from 


right republics requires the rcpub- 
isibilil 


lies to assume joint responsibility 
for Soviet drills and to keep current 


“We actually lobbied the govern- 


ment to stop smaller traders from 
fiog on Sunday but they took no 


on all interest payments. 

the West err 


tradzngi 

actum,’* said Lawrence Bresh, a 
spokesman for the Safeway chain. 
Failing that, said he, “we could not 
stand by and watch our customers 
be disadvantaged." 

The recession has made Britain’s 
retailers doubly desperate to pro- 
tect every penny worth of revenue. 
It has also had a dampening effect 
on law enforcement. Ms. Burton, 
the Rainers officer, said: “Local 
councils are not as keen to prose- 
cute now as they are under pressure 
not to be seen as wasting taxpayers' 
money." 

Will Whhefaorn, a spokesman 
for Virgin, said that even though its 
stores had long been open on Sun- 
day in England and Wales, they 
had to date received only one letter 
of complaint. 


In return, the Western govern- 
ments agreed to look the other way 
when $3.6 billion in principal pay- 
ments due this year and next faO to 
arrive. The finance ministers also 
implied that they would lean on 
Western (mostly European) banks 
that hold billions in Soviet lOUs to 
make parallel concessions. 

But the only cash the West put 
on the table was a SI billion !■>.? ' 
credit, to be secured by SI bUiiui.ii 
Soviet gold. This pawn-shop opera- 
tion does spare the republics the 
embarrassment of selling the last of 
their gold, but as Robert Hormats, 
vice chairman of Goldman Sachs 
International, says, the Western 
governments “certainly got a lot for 
their money.” 

Russian leaders, eager to put the 
best possible spin on the agree- 
ment, point out that it gives the 
West explicit leverage over plans 


for creating a market economy in 
the republics. 

The best hope, suggests Graham 
Allison at the Kennedy School of 
Government at Harvard, is that the 
debt deal will suck Western govern- 
ments into the elusive “grand bar- 
gain.” rewarding a rapid Soviet tran- 
sition to democratic capitalism with 
dollars, yen and Deutsche marks. 

While the agreement offers no 
money beyond the modest gold 
swap, it does say that the debt de- 
ferral would be renewed beyond 
1992 if the republics follow the In- 
ternational Monetary Fund’s ad- 
vice on economic reforms. 


• British High Court rejected a businessman's attempt to sue the govern- 
ment for £ 1 million ($1.7 million ) over its handli ng of the economy, which 
he claimed pushed his company to the brink of bankruptcy. 

• Swiss inflation will be between 5.4 percent and 5.5 percent at an annual 
rate in November compared with 5.1 percent in October, provisional 
figures from the Federal Statistical Office showed. 

• Jyske Bank Gibraltar said irregularities had been found in loans totaling 
£28.5 million and that Managing Director Jan Henning Spjddnaes had 
resigned. 

• French dockers called for a 48-hour strike Sunday and Monday against 
the government’s plan to reform French pons. 


• Norway’s parliament approved Lhe establishment of a 4.5 billion kroner 
(S709.S million) bank investment fund a is pan of a wider 11.5 biilion 
kroner rescue package for the bonking industry. 

• Finland's oldest Finnish-language newspaper. Uusi Suomi, founded in 
1847. appeared for the last time after closing for financial reasons. 

• The prototype of an electric car has been developed by engineers at the 
Crvena Zastava car factory at Kragujevac, Serbia, for the Dutch market. 


Such leverage. Mr. .Allison be- 
lieves, “is a step down a slippery 
slope," toward taking broader re- 
sponsibility for lhe economic fate 
of the sbstterc ' Soviet empire. 

One unintended consequence of 
the hard-nosed bargaining is a fur- 
ther fraying of the inter-republican 
fabric. While the Ukraine was re- 
portedly willing to guarantee a pro- 


• Association of British Chambers of Commerce said 22 percent of 
businesses in England and Wales collapsed in the third quarter, and the 
rise showed no sign of abating. aFP, a F\. at. Reuters. bPl 


SAS to A ? *?r Pilots 9 Work Conditions 


portionate share of Soviet debt, it 
balked at 


Western demands that 
each republic be responsible for the 
whole. 

Thai suggests Ms. Gehler of 
Morgan Guaranty, can only add to 
the temptation for the Russian Fed- 
eration logo its own economic way. 


AFP-Exid Se m 

COPENHAGEN — Scandinavian Airlines System said Friday it 
would set new working conditions for its pilots starting Jan. 1. in a move 
aimed at saving 200 milli on Swedish kronor (S34 million! in 1992. 

SAS’s vice president of flight operations, Juhan JuhJin, said the airline 
would impose 1 5 changes with the result that, in an eight-hour duty shift, 
the amount of lime spent in the air by pilots would increase from four 
hours to four and a half hours. 

The airline also is changing rules on days off. The present 12 days a 
month will be altered to 36 days over three months. Mr. Juhlin said ihere 
would be no wage cuts. SAS said it had received no response from the 
pilots' unions. 


NASDAQ 


Friday's Prices 

NASDAQ prices as of 4 p.m. New York time. 
Thb Ibt complied fay the AP, consMs of the 1 .000 
nxst traded securities in terms of dollar value, tt 
updated twice a year. 
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Seoul Stock Market 
To Open to Foreigners 

Reuters 

SEOUL — South Korea announced Friday that it would open its 
stock, market to direct but limited foreign investment on Jan. 3, 
becoming the last of the major Asian bourses to embrace liberaliza- 
tion- 

‘That’s a bit sooner than we had thought," said Keith Nam. 
investment analyst at Jardine Fleming Securities Ltd. 

Several brokers had expected economic planners to put the open- 
ing off until the end of January in the hopes of buying more imw» for 
the sagging market to climb out of the doldrums. 

Although market opening has been more than 10 years in the 
planning, the shackles will be loosened only gradually. Foreign 
investment will be limited to 10 percent of most stocks and the 
ceiling on industries deemed strategic would be lower. A maximum 3 
percent level will be imposed on individual holdings. 

Estimates of potential foreign inflows in the first year range 
between SI billion and about S3 billion of the theoretical 56 billion 
maximum, brokers said. 

Brokers said hefty capital gains taxes pose a problem. While 
renritumces are approved in principle, practical difficulties, parties 
lady over exc h a n g in g wot into yen, are worrying Japanese investors. 

South AUmcs Barter With North 

Agence France-Presse 

SEOUL — The South Korean government has approved a barter 
deal worth 58 million between North Korea and Lucky-Goldstar 
International Corp.. the second of its kind 10 be carried out between 
the two hostile states, the National Unification Board said Friday. 

Ua*y-GoIdstar wfll export 5,000 color television sets, 5.000 tons 
of refined sugar and 700 rolls of film in exchange for 10,000 tons of 
anthracite under a contract with the North Korean firm Yongnam. 
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Taipei Curbs Real Estate Speculation 

Central Bank Wants a Regulated End to Disastrous Boom-and-Bust Cycles 
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Investor’s Asia 


Reutery 

TAIPEI — Taiwan is cracking 
down on real-estate speculators to 
head off a resurgence of the fren- 
zied speculation that sent prices 
soaring — and then crashing — - in 
the past few years, banking and 
government officials said on Fri- 
day. 

The Interior Ministry is revising 
rules on land use under which it 
will raise annual land taxes to 
check speculation by big corpora- 
tions, a ministry spokesman said. 

Central Bank officials asked 
commercial banks this month to 
screen their loans to businessmen 
strictly in order to prevent money 
going to real estate speculation, a 
Central Bank official said. 

“We don't want to see the prop- 
erty market overheating again be- 
cause it would do more harm than 
good to our economic develop- 
ment." a Central Bank official said. 

Real estate prices and rents in 
major Taiwanese cities soared by 
200 to 300 percent between 1987 
and 1989, partly due to a huge flow 
of “hot money" into real estate 
from the booming slock market 
and domestic economy, property 
analysts said. 

The speculative bubble burst last 
year as the stock market plummet- 
ed and the economy slowed. Hous- 


ing prices and office rents have 
plunged between 20 and 30 percent 
since early East year. 

But faster economic growth has 
helped much of the real-estate mar- 
ket bottom out in recent months 
and speculators have begun mov- 
ing back in. analysts said 
“There are signs of speculation 
in thepraperty market once agai a." 
said Chang Men-chen, editor of the 
monthly House Market magazine. 
Officials are especially eager to 
curb speculation as high housing 
prices have become a political issue 


Hong Kong 
Hang Song 
431)0 


Singapore 
Straits Times 


Tokyo 

Nikkei 225 


and because demand for land is 
expected to surge as Taiwan imple- 
ments huge infrastructure projects 
in the next few years, analysts said. 

“The government is worried. The 
lesson of the late 1980s is still vivid 
in their minds," said Andrew 
Chang, vice president of Pacific 
Construction Company. 

An Interior Ministry official said 
taxes on land values and on in- 
creases in land values would be 
raised, though the size of the rise 
had not been decided. A newspaper 
report on the plan helped to push 


Japan’s Capital Surplus Recedes 

Agence France- Pr/ue 

TOKYO — Japan's long-term capital surplus has stoned to recede 
after ballooning to an all-time high of more than 514 billion in 
September, a senior Bank of Japan official said Friday. 

The official, who asked not to be identified, said October figures 
to be released next week showed “some reversal" from the recent, 
unusual trend that has brought the large capital surplus. 

The capital account is traditionally in deficit, due to heavy 
Japanese investment abroad. The recent inflow of capital into Japan 
had been buoyed by declines in such investmerv.and heavy foreign 
buying of Japanese securities. ■» _ 

But the Bank of Japan official said that in October, Japanese 
institutions invested a “very large amount" in foreign securities 
denominated in currencies other than the dollar, while foreign 
purchases of Japanese bonds were negative. 


the stock market lower on Friday. 

“Taiwan is a small country and 
we have to make the bestwe of our 
limited land." the official said. 
"But a number of large corpora- 
tions arc using the land to specu- 
late.” 

■ Japan May Open Up 

A ranking official at the Bank of 
Japan said Friday that the Central 
Bank was “inclined to support" an 
end to restrictions on real-estate 
lending in Japan, Agent* France- 
Presse reported in Tokyo. 

Tie official said the restrictions 
were introduced as emergency 
measures, but when emergency 
measures stay in place too long, he 
said, they can have a negative ef- 
fect. 

These restrictions might prevent 
land prices from being set by free- 
market mechanisms. 

He said the bank had heard com- 
plaints about the difficulty in find- 
ing financing for even sound real- 
estate purchases. Because banks 
are reluctant to loan, turnover is 
very slow, the official said. 

He said others argue for main- 
taining the restrictions because 
they aren’t satisfied that (he inflat- 
ed land price bubble in Japan has 
been deflated. 
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Exchange 

Hong Kong 
Singapore 
Sydney 
Tokyo 

Kuala Lumpur 
Bangkok 
Seoul 
Taipei 


Prev. . 
Close 


Change 


Hang Seng 
Straits Times 
AH Ordinaries 
Nikkei 225 
Composite 
SET ~ 

Composite Stock 
Weighted Price 


4,149.60 

1,453.20 

1,605.70 


4,145.61 +0.10 

1,44923 . +0.27 
1,604.60 +0.07 


22,687.35 22,780.42 -0.41 

53249 532.32 -0.04 

67107 66736 +0.48 

652.47 660.73 -1.25 

4,391.61 4,453.58 -1.39 


Manila 

Composite 

1,086.08 

1,092.04 

-0.36 

Jakarta 

Stock Index 

241-32 

240.37 

+0.40 

New Zealand 

Bombay 

NZSE-40 

National Index 

1,493.70 

902J1 

1,494.95 

884.96 

-0.06 

+2.02 

Sources: Reuters. 
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Tonga Gets U.S. Partner for Space Slot Sales 


Agmce France-Presse 

AUCKLAND, New Zealand 
— A U-S. company has joined an 
effort by the tiny kingdom of 
Tonga to capture a slice of the 
worufs satellite communications 
market, the Tongan-New Zea- 
land newspaper Taiini Interna- 
tional repented here Friday. 

Unicom, based in Colorado, 
has agreed to pay 52 million in 
the Grat five years to use one of 
six satellite positions Tonga has 
daimed. 

The company, Taimi Interna- 
tional raid, has approached the 
Dahva and Stunixnoto banks of 
Japan to fund the project and has 
produced correspondence from 
McDonnell Douglas Corp. ex- 
pressing interest in building a sat- 
ellite. 

Tonga’s entry into the space 
race has startled big players, in- 
cluding Intrirat, the international 
satdBtt organization. They charge 
that. Tonga, by claiming choice 


satellite orbit slots in excess of its 
needs, is breaking an international 
gentlemen's agreement 
Tonga's bid is led by Friendly 
Islands Satellite Communica- 
tions Lid., or Tongasat, a Ton- 
gan-registered private company. 
Its U.S.-based managing director. 
Matt C. Nilson, convinced King 


Taufa'ahuu Tupou IV to claim 
the satellite slots. 

Intelsat has contended that 
Tonga is merely a from for finan- 
cial speculation by Mr. Nilson. an 
American entrepreneur. 

Tongasat's first satellite, to be 
parked over Kiribati at 170.75 
degrees east longitude, would 


V .’ ; v» 

• ‘ • wf. 


Ariane to Loft Japanese Satellites 

Agence France- Prase 

PARIS — European Ariane rockets will launch two Japanese 
telecommunications satellites next year from the French base at 
Kourou, Guiarut. Arianespace said Friday. 

It said the two payloads, Superbird-B, to be launched early in 1 992 
on Ariane's 49th flight, and Superbird-A, to be put into orbit late 
next year on the rocket’s 56th mission, would belong to Japan’s 
Space Communications Corp. 

The satellites, built by Loral Space Systems of Palo Alto, Califor- 
nia, will provide 10 years of telephone, telex, data and television 
transmission from geostationary orbits, the company said. 

They will replace the V-31, which ceased to function several 
months after being put in orbit in June 1989, and theV-36. lost in the 
explosion at the 36th Ariane rocket in February 1990, it said. 
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connect the United Stales with 
Southeast Aria. 

Taimi International said de- 
tails of Unicorn's involvement 
surfaced when the closure of Ton- 
ga's parliament was postponed 
for a week to allow details of Lhe 
accord to be aired. This was done 
at the insistence of Unicom, 
which wanted the agreement to 
be binding on the government of 
Tonga. 

Taimi international said that 
while it was com m on knowledge 
in Tonga that the royal family was 
connected with Tongasat. Mr. Nil- 
son was the major shareholder. 

It was revealed, however, that 
the king's only daughter. Princess 
Pilolevu Tuila. who lives in Lon- 
don. was another shareholder. 

Tonga is among the poorest 
nations in the world, home to 
100.000 people on a collection of 
islands 1,700 kilometers (1,000 
miles) northeast of Auckland. 
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IBM Australia Orders Cut 
In Its Work Force of 25% 

Return 

SYDNEY — The OTce-successful Australian unii of International 
Business Machines Corp. said on Friday it had suffered badly from the 
local recession and would cut its work force by 25 percenL 

IBM Australia Lid. said its cutbacks would take elTeci in February and 
involve about 1,000 jobs. They follow a reorganization of national 
operations earlier this year, leading to a reduction of 80 staff members. 

In October, IBM also halved its New Zealand staff levels to 300. 

IBM Australia's spokeswoman, Ros Gordon, said a protracted down- 
turn in the computer industry in Australia was to blame. But she added 
that IBM's export manufacturing facility in Wangaratta, northeast of 
Melbourne, would be unaffected. Officials said the local market had 
dropped hy a quarter during the year. 

Boral to Help Build Indonesian Plant 

Agrtti . rrjinv-Pmi! 

SYDNEY — Bora] Ltd., an Australian building materials group, said 
Friday that it would take an 85 percent stake in a 20 million Australian 
dollar (516 million) plasterboard plant in Indonesia. 

It is the first new Australia venmre in Indonesia lo be announced since 
the killing of civilians in East Timor by the army earlier this month. The 
plant, Indonesia's first, will be constructed near Surabaya in eastern Java. 

Bruce Kean. Bond's managing director said the derision was the result 
of two years work and was based on “very good economic reasons." 


■ South Korea's current-account deficit for the first 10 months of (he year 
amounted to 59. 18 billion, the central bank said. The figure was 7.5 times 
higher than during the same period last year. 

• New Caledonia's Bureau of Geological and Mineral Research and 
INCO Ltd. or Canada will evaluate minin g nickel in New Caledonia. 
INCO is the world’s No. 2 nickel producer after the Soviet Union. 

• Tokyo police arrested two men for allegedly stealing documents of 
Tokyo Toyota Forklift and selling them to other companies in 1987. 

• Vietnam and Brunei signed an air-transport accord, signaling a further 
thaw between Hanoi and the Association of South East Asian Nations. 

• Tomen Corp-. Japan's seven th-largest general trading company, said 
current profit fell 15.6 percent for the year that ended Sept. 30 lo 12 
billion yen (555.5 million). Sales rose 10.8 percent to 4.10 trillion yen. 

• E.W, Barker, Singapore’s former law minister, has been reappointed 
nonexecutive chairman of the Stock Exchange of Singapore. 

Reuters, AFP , BBN 


15 Million Workers Strike in India 

Agence France-Presse 

NEW DELHI — About 15 million workers went on strike Friday 
to protest the government's economic liberalization policies, disrupt- 
ing transportation, banks and businesses. 

Opposition- !viU-.i ; rade un»oo' c.vied ; iuri.; J i'.7ide strike to 
condemn the economic politic* of the five-mo; itiw. Id Congress (I) 
Party government. Many employees of the government-run railways, 
airlines, banks and insurance companies did not report for work. 

Workers in many private companies joined the daylong strike, 
which was generally peaceful. Isolated incidents of violence were 
reported in the stales of Kerala and Tamil Nadu. Aviation, railways, 
mining, banking and insurance make up lhe bulk of the work force. 


Thin, Flat And E legant: 

The LHT Personalized Pocket Diary 
Puts 1992 Right Into Your Pocket 



Year after year — even at a period 
when diaries abound — the International 
Herald Tribune flat, silk-grain leather diary 
is the hit of the season. 

Ingeniously designed to be thinner-than- 
thin, it still brings you everything . . . including a 
built-in note pad with always-available 
“jotting papef\ Plus there are conversion tables 
of weights* measures and distances, a list of 
national holidays by country, a wine vintage 
chart , and many other useful facts. All in this 
ineredibfy flat little book that slips easily into a 
pocket 

The perfect gift for almost anyone . . . 
including yourself 

— Please allow three weeks for delivery. 

f | v ivrERJViTHmi.^«y # 4 

r - iieralbsas^&Cjnbunc. - 


IUhMVUTVVuTrtlVW. H iWl 





• Rich black bather. 

• Gill metal comers. 

• Measures 8 x 13 cm 

(5>Ax S ink 

• Quantity discounts 

are availc &4e. 

• Plenty of space for 

appointments 

• Week-at-a-glance 

format. 

• Personalized with gold initials 

(up to 3 at no extra cost). 

• Includes a removable address 
hook. No need to re-write your 

most important phone numbers ■— 
the address book will fit right 
into next year's diary. 




Karen Diot Special Projects Division, 

181 Ave. Ch.-de-Gaulk 92521 Neuflly Cedex, France. 

or fax in: (33-1)46 370651 30-11-91 

Payment is by credfr card only. Al m^or cattfe accepted. 
(Hesse note that Frmcfa residents may pay by check in 
French francs. We regret that checks m other currencies 
cannot be accepted.) 

Please send me 1992 IHT Pocket Diaries. 

Price indudes initials, packing and postage in Europe. 

I - 4 diaries 175 F.F. (U5529.50) each „ E'KS'dU 
5 - 9 diaries 165 F.F. (U.S527.50) each r~r " \ \ 
10-19 diaries 135 F.F. (U.SJ22J0) each L±J ..I 

□ Additional postage outade Europe 35 F.F. (U.S56) 


or certified mail: 85 F.F. (U.S5I4) 

Please charge to my credB card: 

LH Access O Aon ED Runxartl Odska CD MasaaCasd EDvea 




Notepaper duets fit on the 
back of the diary — a 
simple pull removes top 
sheet. Refiu sheets included 


Exp dale. 
Signature. 


City and Code. 
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Friday's Closing 

Tables include the nationwide prices up to 
the dosing on Wail Street and do not reflect 
late trades elsewhere. Wa The Associated Press 
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\\ ASIA & THE PACI FI C 

(iatfiilvoli. Tuiaaf'v 2T24, f c ) c ).l 



The International Herald Tribune, In asso- 
ciation with the Thailand Development Research 
Institute, is convening a major new conference on the 
rheme. “Asia & the Pacific: Merging Business & the 
Environment." This timely event will be held at The Regent Hotel 
In Bangkok on January 23-24, 1992. 

The program for the two days wiO WghlfgM the most pressing 
environmental issues threatening our planet The emphasis will be on 
solutions, with a particular focus on the ways in which business can 
most effectively respond to and prom from this escalating challenge. 


THE ISSUES 

• World Environmental Outlook: Global Dangers - Global Solutions 

• The Political Agenda: A Regional Response 

• Healthy Planet - Healthy Profits 

• Investing In Green Funds and Companies 

• Industrial Response to the New Environmental Agenda 

• The Environment and World Trade 

• Finding the Funds to Finance the Future 

• Growing Populations - Growing Demands 

• Destruction ot Rain Forests: Local and Global Implications 

• Business Solutions to the Urban Challenge 

• Tourism and Conservation: Striking the Flight Balance 

• Selling Green: The Role of the Media 

• The World Bank's Views on Development & the Environment 

The program format will offer a mix of plenary sessions and smaBar 
working groups, with the smaller groups ottering the opportunity for in 
depth discussion. 

The conference offers a major forum for leading environmentalists, 
government ministers, bankers and industrialists to meet and discuss 
a wide variety of environmental issues and trends, both worldwide 
and in the Asia -Pacific region. 


group of speakers to address the conference. 
The final speaker line-up wfU include ministers, 
environmentalists, regulators and financial and business 
leaders from around the world. 

Acceptances have already been received from: 

• KE. Anand Panyarachun, Prime Minister, Thailand 

• Nobutoshl Akao, Ambassador for Global Environmental Affairs, 
Ministry of Foreign Affairs, Japan 

• Dr. David Bellamy, Botanist, Conservationist, writer & Broadcaster 

• Jean-Mchel Cousteau, Executive V.P., The Cousteau Society tnc. 

• Arthur Dunked, Director General, GATT, Geneva 

• John EHdngton, Director, SustalnAbitfty Ltd., London, and author 
of “The Green Business Guide” 

• Fulgendo S. Facforan, Jr., Secretary, Department of Environment 
and Natural Resources, Philippines 

• Alan Ffelmlngton, President. Asia Pacific, J. Waiter Thompson Co. 

• The Hon. J. Hugh Faulkner, PC, Executive Director, Business 
Council for Sustainable Development, Geneva 

• Sir Edmund Hilary, Explorer, Author and Diplomat 

• Saburo Kawai, Vice Chairman & President, Keizai Doyukai, Tokyo 

• Dsto Seri Dr. Urn Keng Yalk, Minister, Primary industries, 
Malaysia 

• R. Natarajan, President, Union Carbide Asia Pacific Inc. 

• Dr. Dhira Phantumvanlt, Director, Natural Resources & Environ- 
ment Program, Thailand Development Research institute, Bangkok 
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FIRST COLUMNS 

Good, Bad? 
Or Is Money 
;f Just Ugly? 

' f* i, AN there really be such a thing as 

« ’• a morally ‘good' or ‘bad’ invest- 

* >; meat? There are, undoubtedly, 

different kinds of intentions 
L ‘-v among investors. But does the subjective 
•. ! 4 ;» ' 1 intention of the investor really affect the — 
supposedly objective — moral quality of the 
act? ' 

What if. for example, a massive hole were 
; suddenly to appear in the ozone layer? Un- 
? ^ >/ donbtftfly. there would be some investors 
•'■jj? i whose fit* 1 response would be to reach for a 
' ? y pair of Ray Bans, and then invest in skin 
* \ v ameer dimes. While that action could hard- 


: f» i 1 S' '■ The obverse side of tbe coin would be the 
!■> • investor who tried to put money into a “wor- 
- • T V thy” company. Perhaps an investment in a 
, _■ icoipdradon dedicated to environmental 
’ % concent? But should the stock rise because 
* & *! of the ottra work, the worthy investor would 
. •’ be profiting fro*n the changed environmen- 
* ' tal conditions just as much as the cynic. 

And of course the great danger for the 
second investor would be the adoption of a 
holier-than-thou attitude. Both investors 
•&£!!■-, make money, but the second investor might 
l= 4SS just choose to feel comfortable about it. 

When socialist premiers — and Demo- 
^ cratic presidents — are assassinated, siock- 
markets have traditionally risen. Is that im- 
moral? No — because money is outside 
morality. U is amoral. Trying to ascribe 
■ •' tt'tigj moral value to a stock price is Eke trying to 
-.I,-- workoatthe best floor— ethically speaking 
__<« which an devaior should be. 

~Z’l M.B. 


AIDS Brings Financial Opportunities, Moral Dil emmas 


By Phffip Crawford 

D ESPITE the sadness and fear 
generated by the worldwide 
AIDS epidemic, life goes on and 
people have to make money. Or 
so a traditional, hard-boiled capitalist might 
be expected to preach. But heartless as that 
viewpoint might seem, it happens to be true, 
and an inevitable, perhaps unseemly ques- 
tion has surfaced in the investment commu- 
nity: Is there money to be made from AIDS? 

Analysts report a marked increase in in- 
quiries about companies that manufacture 
condoms, the core product of the safe-sex 
movement, as well as about firms that mar- 
ket or research drugs that treat HTV-infeo-' 
don, early AIDS symptoms, or the full- 
blown disease itself. 

The consensus among professionals ap- 
pears to be that, while condom sales should 
continue to Increase, contributing to the 
health and share price of their manufactur- 
ers, placing a bundle on the hope that a 
major pharmaceutical house or small biotech 
company will come up with an AIDS cure, 
thus sending its share price through the roof, 
is at best along shot. 

One phenomenon no one disputes is the 
Magic Johnson effect Shares in Carter- Wal- 
lace Ino, which holds about 62 percent of the 
U.S. condom market with its Trojan brand, 
rallied more than five points to about SI 10 in 
the two days following the basketball star's 
Nov. 7 announcement that he bad tested 
positively for the AIDS virus, and would 


“It remains to be seen whether this isjust a 
one-shot burst of publicity or whether it will 
die down," said Diana Temple, an analyst 
with Salomon Brothers in New York. 
“There's been an enormous increase in 
AIDS testing since Johnson's announce- 
ment, and if that consciousness expands to 
include greater condom usage, sure, it will 
help the category. Overall, one can’t deny 
that AIDS and those companies involved in 
its prevention or treatment have become pan 
of the investor psyche." Eile Gibson, who 
covers London International for Merrill 
Lynch Research in London, blamed an in- 
dustrywide dearth of advertising for relative- 
ly modest gains when larger ones might have 
been possible. 

Australia-based Pacific-Dunlop Ltd., 
whose AnseQ Inc. subsidiary is a third major 
world condom producer with brand names 
such as Males and Lifestyles, appears well- 
positioned to profit from AIDS, say some 
analysts, since it also manufactures rubber 
gloves. 

"As AIDS has become part of everyone's 
consciousness over the past five years," said 


Combating AIDS! 


The Aids war. 
fought on two fronts - . 
Research and prevention. 
Drug companies on white 
background, condom 
companies on black 
background, at] figures in ' 
local currency. 
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Matthew McPhee of Morgan Stanley in Mel- 
bourne, "there has been a tremendous in- 
crease in the use of latex examination gloves 
by doctors, dentists, and emergency medical 
technicians who want the protection the 
gloves provide. We're recommending Pacific 
Dunlop partly on the basis of continued 
sales growth (or those products." 


Insurers Meet Needs of Terminally III 


By Martin Baker 


become a spokesman for safe sex. 

Japan's largest condom-maker, Okamoto 
Industries Inc., also saw its shares soar that 
week, despite Johnson's relatively low pro- 
file in that country. And U.K.- based Lon- 
don International Group, another major in- 
dustry player with brand names such as 
Ramses, Durex and Fourcx, also registered 
gains. But the question, say analysts, is 
whether events such as Johnson's statement 
and the death this week of the British rock 
star Freddie Mercury from AIDS will give 
condom sales more than an ephemeral boost 


T HE U.S. and Cana- 
dian insurance in- 
dustries are re- 
sponding to the 
financial problems of the ter- 
minally ill — be the disease 
AIDS, cancer or whatever — 
by offering early payouts on 
valid life insurance policies. 

Tbe owners of valid con- 
tracts taken out when they 
were well, or unaware of any 
illness, can often claim while 


still alive a percentage of the 
sura due on death. 

The Prudential, the largest 
insurer in the U.&, started 
such a program at the begin- 
ning of last year: “We wanted 
to help people die with dignity. 
The Living Needs Benefit 
scheme began in Canada, and 
already 519 million has been 
paid out in the U.S.," said a 
Prudential spokesman. 

The payouts are made on a 
straight mathematical calcula- 
tion: If the assured has six 


months to live, the payout will 
be the full sum due, less the 
interest the insurer would have 
had on the money over that 
time. 

“There are more than 70 
firms offering this facility," 
said a spokesman for the 
American Council of Life In- 
surance. “Sick policyholders 
should see if they can benefit." 

The council expressed con- 
cern that the Internal Revenue 
Service might try to tax life- 
time payments. 


IVcnwHOd Herald Tpboae 


Steadily increasing condom sales in the 
age of AIDS, however, like a brisk snow- 
shovel trade during a prolonged blizzard, 
would appear to be just common sense. Even 
the City of New York is buying them in bulk 
these days to hand out to high school stu- 
dents. But analysts say there are also far 
more fantastic wagers currently in the offing 
by people trying to handicap the winner in 
the search for an AIDS cure or vaccine. 

“There's a tremendous amount of specula- 
tive investing going on," said Martin H a ll , 
who covers pharmaceutical companies for 
UBS Phillips & Drew in London. “If a viable 
vaccine or a true cure were to reach the 
market, it would be a major commercial 
success. But I would warn strongly against 
the probability of that happening m the near 
or even middle term.” 

Facts would appear to bear Mr. Hall’s 
pessimism out Despite millions spent on 
AIDS research over the past 10 years, only 
two drugs have been licensed for treatment 
of the disease, both of which have only life- 
prolonging, not curative effects: AZT, devel- 
oped by London-based Wellcome PLC, and 
Videx, developed by Bristol-Myers Squib 
Co. of New York City. 

But tbe lack of scientific progress does not 
seem to have left investors discouraged. “It's 
definitely on people’s minds," said Dr. Jona- 
than GeDes of Wertheim Schroder in New 


York, of AIDS and financial opportunism. 

“People simply call up and ask which 
companies stand' to benefit the most now 
that AIDS is so dramatically on the world’s 
conscience. It’s obviously a moral as well as 
financial issue, because such an investment 
is tantamount to saying, T hope more people 
get the disease and need the drug, because 
then I'll make more money.*” 

Moral considerations aside, many ana- 
lysts agree that an AIDS- related investment 
opportunity does exist with small biotech- 
nology finns, many of which are not publicly 
traded, for whom the discovery of a new, 
effective treatment for the disease could 
bring a windfall. The share prices of pharma- 
ceutical houses that market legion products, 
so the reasoning goes, will not be drastically 
affected by the continued success of an exist- 
ing treatment or the advent of a new one. 

That having been said, however, the re- 
cord shows that Welcome’s sales of AZT, 
which costs the consumer about $2,400 per 
year, reached about $318 million last year, 
and Videx, at a consumer cost of about 
$2,000 per year, is projected to earn SI SO 
million in 1992 and $250 milli on in 1993 for 
Bristol-Myers Squibb. Not earth-shattering 
□umbers for a $2 billion and an SI 1 billion 
company, but nothing to ignore either, and 
many analysts concede as much. 
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0 Discovery Fund — .5 1709 

0 Dollars SavHm Tnnt 8 19134 

0 For East Fund S 60.15 

d Fid. Amer. Assets s 15736 

m Fkl- Amer. Values 1 1 1 Com J 8632 

mFU-Amar. VMhm IV s 11/45806 

0 Fid. Austro 1*0 Fund s 1731 

d Frontier Fund 5 SJ9 

d Global indFwid 1 1525 

0 Global Selection Fund S 1207 

d Intenuttonoi Fund s 1537 

tf New Europe Fund 5 037 

0 Orient Fund S 10M6 

0 Podflc Fund S 31734 

if Special Grawth Fuad S 3340 

d World Fund 5 7738 

FOKUS BANK A3. 472 420 555 
wSconfondS inti Grawth Fd_S 1.47 

GAM CURRENCY FUNDS 

IV Colo Undue I s 10236 

wGataHataell 5 1M.19 

w Gala Hedae 111 S 3308 

w Gata Swta Franc F d ... .-S F 81J1 

m Gaia Guaranteed CL I J 7540 

m Goto Guorcidtfd CL 1 1 I 7771 

GAM ANLAGEFOHD5 AG. 

POB I6C B034 Zurich Tel : 41- V2516640 

tf GAM (CHI Mondial SF 122400 

tf GAM (Of) Pacific SF 197830 

0 GAM i CHI America SF 774000 

d GAM ICH) Europe. S F 7430 

GAM TRADITION ANGLEFONDS AG. 

0 GAM Tradition SF SSI 00 

GARTMORC FUND MANAGERS I NT. 

45 Lo Motte Street. Jersey 0514 27301 
CAPITAL STRATEGY FD LM 

tf American Fimd S 1361 

d Ccmodlon Fond a 00091 

If Brilhh Fund L ZA47 

tf Europeon Fund DM 5120 

tf Eastern Eurnoean Fd DM 3J25 

a Asia Pacific Fond s 2305 

rf Juror Kind Y 540.9 

d AusIrotaBloii Fund r 03402 

0 Global Resources Fund S 0J822 

a Emeralng Nlorints Fund — r 1M 

0 Inlernatfonat Growth Fd — 5 3307 

d Sterling Bond Fund C 1300 ' 

0 Ecu Bond Fund Ecu D.9B2D 

d Internal tonal Bond Fd__S 1394 ' 

0 Gtabal Com. Bond Fd S 1732 

d US Dollar Deposit % 1335 

0 Start bio Deposit. C 1324 

tf Frencn Franc Deposit FF 1061 

tf Swiss Franc Deposit SF 5361 

tf DM Depadt DM 5JO0 

tf Yen DeoaNt Y 5243 

0 Austr. Daltor Deposit AS 1365 

GARTMORE INDOSUEZ FUNDS 20/1 1/fl 
Tei: n52J4654M470 
Fax:(352)4654 23 
BOND PORTFOLIOS 

d Deutsche Mark Band DM 527 

i DIvrrtxxid SF 231 

Cottar Bond S 210 

d European Bond Eai 137 

0 French Franc Bond FF 7278 

d Gtabal Bond S 2.T7 

tf Startlna Bond f 0J6 

EQUITY PORTFOLIOS 

d Deveioolng Markets S 251 

0 Europe Ecu 135 

tf France- . — FF 931 

d Gcmumv- dm *35 

0 IntonxiHonol S ill 

tf Japan Y 25330 

0 Noluroi Resources i 1.98 

rf North America . . . J 2.16 

d Poctflc 3 233 

0 S ta ooaore Walovate __ — S GS 5M 

tf United Ktrsdotn 1 1.13 

RESERVE FUNDS 

d DeutscheMork Reserve dm U0 

tf Dollar Rncrve S 2JO 

tf Frandi Frooc Reserve FF 1W 

tf Starling Reserve £ 139 

tf Yon Reserve _Y 27830 

GEFINOR FUNDS _ . 

London : 071 -49M7 77. Geneva : 41-22355S30 _ 
w East investment Fuid. — S KD35 

w Scottish Work! r aid t 203280 

iv Stole SL American . ■■ 0 201.11 

GENE RALE BANK 
l See eteo Interseten Group 1 

tf Rentlnvest S .2731 

tf cooltui Raitinvest 5 15554 

tf RentMxl Dtslrlhtiflon LF MW* 

tf Ftattflnbel COPhOtadlion — LF 1253900 
GENESEE FUND Ltd _ ! 

wJB) Genesee Short S 76J4 ; 

wtCIGaiesM Opportunity-^ 

w (E> Geneses Botanced S 10777 

GLOBAL ASSET MANAGEMENT 

11 Athol SLDotMtaJjtflMflUi 4*313636(07 

■vGAMArnftniBelDC 5 27ZJ1 

iv GAM America loc. _S 285® 

w GAM Australia Inc. 3 16303 

w GAM ASEAN IK 5 197-51 

W GAM Boston me — s 3923 

iv GAM Selection Inc S 

w GAM European loc —5 WJ3 

w GAM Europe Fund S 

» GAM Franc-VW Inc SF 18312 

iv GAM France Use FF U4Q33 

■ GAM Gtabal Fund — -* W36S > 

wGAM High Yield Inc * T]l» > 

wGAM Hoop Kano me — —5 2gJ« 

iv GAM Internationof Inc. i Wit 

iv GAM japeti me - — . 5 6066 I 

nr GAM North America Fund J 1I9J7 > 


w GAM Money MktsFdl t 

iv GAM Money MkN Fd I c 

w GAM Money Mkts Fd SF—SF 
iv GAM Money Mkts Fd DM «JJM 
iv G AM Money Mkts Fd Yen _ Y 
w GAM Mttl-MBr Fd t ita AliOCS 
m GAM MltlMgr Fd IncGcnEqS 
wGAMMIIHMgr Fd Trodlna Ji 
w GAM Mitt-Mar Deferred 03 

•y GAM AUtl-MorFd Euro S 

•v GAM Overseas Inc— —I 
» GAM Pacific Basin Fund— S 

nr GAM Pacific Inc. S 

iv GAM Resir. Fund Inc i 

IVGAM Stnaap-Moloy loc S 

w GAM Swiss FrSoecBdFd-SF 

ur GAM Valor Inc. J 

wGAM Worldwide Inc. J 

■vGAMTvcheSAOassA — s 
wGAM unw. Spain Inc— _SF 

wGam A m ericano me dm 

w GAM Amertama Acc_ — DM 

wGAM Orient me — — DM 

w GAM Orient Atx_ — DM 

w GAM Unhr. D-Mark Aec— DM 
w GAM Ulilv. D-Mark Inc. .... OM 

wGAM Unhi. Dollar Acc S 

w GAM Unlv. Doflor Inc 8 

w GAM US. Inc- S 

wGAM mutehoni Fund mc_S 


w GAM Bond Fd Inc US OnL_| 
wGAM Bond Fd Inc US5ce_S 

w GAM Bond Fd Inc SF SF 

w GAM Bond Fdlnc Yen Y 1242230 

wGAM Band Fd Inc DM DM 

w GAM Band Fd Inc c 1 

w GAM Sterling Spec Bd Fd-A 

w GSAM Campaaitr Inc S 25433 

GT MANAGEMENT PLC (4471 22141 671 

tf G.T.A5EAN Fund S 4033 

tf G.T. Asia Fund S 1424 

tf G.T. Aittlrnlta Fund S 2735 

tf G.T.Bemr Japan Fund S 2347 

w G.T. Biotech/ Heal lb Fd S 1937 

tf G.T. Bond Fund S 1738 

0 G.T. Deutschtand Fund S 1130 

tf G.T. Dollar Fund — — 22JD 

w G.T. Emerateg Mkts Fd S 1139 

w G.T. Euro 5molf Ca Fd S 3207 

tf G.T, Europe Fund— S 3137 

wftT. Gtabal Snwli Co Fd S 1635 

tf G.T. Hang Kong Fund S 3360 

0 G.T Honshu Pnthtlnder S I0J4 

rf G.T, Investment Fund S 15J4 

wG.T, Japan OTCStoefcsFd-s lost 

wGT. Japan Smatl Co Fd— 9 U3D 

w G.T. Korea Fund S 496 

w G.T. Latin America Fd—S 1530 

w G.T. Newly Ind Counlr Fd_S 28.12 

r G.T. Technology Fund S 4474 

tf G.T. UK Small Conmanles J 7 A3 

w g.t. US SmoH Comaanhs-J 1530 

HILL SAMUEL INVEST. MGMT. IKTL SJL 
Jersey. PJ3. Boxtt Tn (0S34) 60 40 14 
Berne. PJX Box 2621 Tel 4131 224051 

0 Crossbow (Far East) 5F 1434 

tf C5F (Balanced) SF 2935 

tf European Eaurtv Fund DM 1739 

0 Inti Bond Fund S 1190 

tf InEI Currency US S 27.98 

d inn Currency us Mnad — s 30.21 

tf itf Fd (Technology) s 1437 

tf O-Seas Fd (N. America) S 5033 

1AM , t B«L Royal LUXEMBOURG 

tf iam Flagship Fuad Eat 77.90 

w 1AM Bomb Fd-Fronco A — FF 60.90 

w IAM Bonds Fd- Japan C— Y 11091189 

w IAM Bonds Fd Oh. I FF 51599 

w IAM Europe Luxe Ecu 9239 

w IAM Euroae du Sud Eai 0134 

INTERSE LEX GROUP 

d inL America Sicav S 17.94 

d lid. Bctaa Saw BF 267K» 

d InL Eurona Slaw LF S544D0 

tf InL Podflc Sicav i 7731 

tf InL World DWr. Slaw S 9142 

INVBSCO MIM INTI* POB 27L Jersey 
Tel: 44 534 73114 

0 Maximum income Fund t 13200 

0 Dollar Mnad Curr S 1L9300 

0 Dollar Mnod PHI 5 ZJMflO 

0 Slertlno Mnod Ptfl 73040 

0 Pioneer Markets 1 33980 

d UK Growth Fund C 1.1410 

0 Gold & Precious Me kite — S 03670* 

0 5 ter lino MnodCurr t 133900 

0 Japan Dollar Perl Fund S 29380 

tf Jersey Gin Fund c 0.7*82 • 

rf Oicason Gtabal Strotegv — s 149300 

0 Asia Super Growl » 12.9183 

0 Nippon Warrant Fund S 4.9800 

a Aslo Ttaer Warrant s usooo 

0 Eunwwm Warrani Find — % IJSSS 

If GRL N.W. 1994 S 83700 

PREMIER SELECT FUNDS 

q American Growth . 1 4.7000 

d American Enterprise — - .1 69200 

0 Asia Ttaer Growth J 53600 

0 Dollar Reserve S 51100 

tf European Growth S 4J400 

tf European Enterprise _—S IOSCO 

tf Gtabal Emeraha Markets _S 55?uo 

0 OMol Growth—— — S 4 3700 

tf Nippon Enterpris e . . . ... — i 33800 

0 Nippon Growth i 4 it 00 

d North American Worrai!_5 53600 

ITALFORTUHE IWTL. FUNDS 
wCla&AfAggr.Grawlh ItaLIS 4529 

WCIOSSB (Gtabal Equity) S 1071 

wCiaasC (Global Bondi s 1133 

wOafffiD (Ecu Bmd) Ecu 1047 

JARDINE FLEMING ,GP0 Bax 1)441 Hg KB 

tfJF ASEAN Trust S 219S 

0 JF Fto E057 Went Tr.. 3 9.18 

tf JF GIW Clinv. Tr S 11.12 

if JF Hong Kona Trust 5 9527 

rf JF Japan Sm. Co Tr V 55BB9JW 

tfJFJOPOn Trust Y 14834JB 

0 jFMtsfcwsfa Trust 8 579 

tf JFPOCfflclnc.Tr. S 8008 

tfjFTMftand Trust S HUB 

JOHN SOVETT MANT (1J2AU LTD 
Tsli 44314 - 62 94 29 

wGavett Mao. Futures I 1122 

wGneftS Goar. Curr 5 1535 

JULIUS BAER GROUP 

tf BoerMnd SF 94100 

tf Conbor SF 163400 

tf D-Mark Baer Bond Fund— DM TD05M 
tf Dollar Baer flood FuikJ__S 119739 

tf E mergers Europe Fima DM 9951 

tf Eaulbaer America— —5 199739 

tf Equlbaer Europe —SF 148830 

tf Europe Boat Fund ■ Ecu 11520 
tf Uquitwer— ■ 5 2 0 65 JO 

d MutHadvtoer Forex Fd — s 09O50JO 

tfSFfl-BAER SF 101SJD 

tf Stachtnr SF l»i3 

tf Swteshar SF 1962J0 

KIDDER. PEABODY 

b Chesapeake Fund LM— J 157541 

b inn Guaranteed Fund i 106099 

b Stonehenge LM J • I772L36 

b The GW Asset ABoeRI Ltd 5 K3J5 

b TtwKrteOPrCun-.FdLM— S 890JO 

KLEINWORT BENSON SELECT FUND 

tf British Fund Ecu 1.03 

tf Emeralno Asia Fund— Ecu 132 

tf European Fund-,.. Ecu 1 JA 

tf {/nwrnotteMl Ecu 135 - 


a Japanese Fund— Ecu 132 

d KansaHls world Fuad FM 12.11 

0 North Amer Icon Fund— Ecu 1.95 

0 Pocinc Fund Ecu L71 

tf Sicav Dollar Band S 1.91 

0 5ta» Into) Bond Ecu LM 

tf Sicav Sterling Bond t 150 

LATIN AMERICAN MANAGEMENT Co LM 
Tt6 : London 071 628 1234 
w Argentinian Invesl Co SicovS 2235 

w Brazilian Invest Co Skav-Ji 1157 

w Mexican Invest Co Sicav S 2312 

UPPO ASIA LIMITED 

wJaua Fund S 535 

LLOYDS BANK PlC. POB OB. Genera II 
Disrts 4V22-W7120O7 1 ntpHr. 41-2M07321 D 

w Lloyds Inf I Doflor + 3 10930' 

w Liavds l nH Europe +_: SF itilw 

w Llovds Infl Growth + SF 19630 

w Ltavds mri income + SF 

w Llovds inn N. America +_s 16430 

w Uovds inti Podflc + SF 15730 

MAGNUM FUTURES FUND Ltd 
mDeutsenemark Class— DM 1346 

m Sterling Clou — I 438 

m US Dollar Class I 731 

MALABAR CAP MGMT (Bermuda) LM 
m Matador inn Fund — ....1 11.90 

MAN INTERHATWHAL FUTURES 
mMtfrt U ml led- Ordinary — S 4253 

mMinl Limited- Income— 3 1439 

mMint Gtd Ltd - Spec Issue—* 23J2 

mMint GM Lid - Nov 1992 S 20.75 

oiAUnt Gtd LM - Jen 1994 S 1330 

AlMWIGMUd- Dec 1994 S 1535 

mMint GMLM-AoD 1995 S 1237 

n> Ftxne M4nt Gtd Pic S 11115 

mMint So Res Ltd [BNP! S 11072 

at Newcastle Guaranteed UdJ 11.98 

mAhiOaf Mbit Gtd. Fund Ud Jl sffi>55 

m Athena Dtversined Fut j 9J* 

mAtheno Guaranteed Ful S 931 

d A mono Guaranteed Curr — I 1034 

MERRILL LYNCH 

d Dollar Assert Portfolio S 130 

d Iberia Portfolio S 933 

tf Merrill Lynch Short-Term.. 

tf world Income Portfolio * 774 

rf Prime Rale Port falto j HIM 

tf World Nol Res Ptfl Sh A — S 7736 

t! World Hoi Res Ptfl SOB S 1135 

MERRILL LYNCH HALT NATL I NY PFL 
GLOBAL CURRENCY BOND S£ HI E5 
Australian Dollar Portfolio 

it Category A AS 1518 

d Category B AS 1521 

Canadian Dollar Portfolio 

d Category A CS 1221 

d Category B CS 1219 

Deutsche Mark Portfolio 

tf Category A DM 1591 

tf Category B DM 10.90 

Pound Sterling Portfolio 

tf Category A 1 12J7 

tf Category B j 1235 

U5 Dollar Porttotto 

d Category A S 1222 

d Cotegarv B I 1225 

Yen Pomona 

a Cntegory A Y 110030 

tf Category B Y 110030 

Multi Currency Band Pttl 

tf Class A S 1U8 

tf Class B S HUS 

US Federal Securities Ptn 

0 Class A 8 9.90 

tf Class B S 1049 

MERRILL LYNCH MLT NAPL )NV PFL 
EQUITY / CONVERTIBLE SERIES 
BA5IC VALUE PORTFOLIO 

0 Class A 5 7030 

tf Class B * 1IMD 

CONVERTIBLE SECURITIES PTFL : 

0 Class A A 1137 

rf QossB S IIJ3 

GLOBAL EQUITY PORTFOLIO 

rf CtassA S 8LV0 

rf Class B S 170 

EURO EQUITY PORTFOLIO 

0 Pass A — I 1052 

rf Class B — * 1029 

LATIN AMERICA PORTFOLIO 

d Class A S 

0 Class B 5 

MULTIMANAGER N.V. 

w European Curr. Bond Fd Ecu KL76 

w European Growth Fd— - Ecu 1039 

w Yen Bond Fund — V 102950 

w Japanese Growth Fd Y 9214® 

w Forex Fund * 1025 

w American Growth Fd 5 1045 

m Emerging Markets Fo 1 UW 

m Futures Fd 5 930 

HIMARBEN 

w Class A S 22747 

NMB BANK, PO US H80 BV Amsterdam 

w NMB Dutcn Fund H 4230 

a NMB Euromlx Growth Fd_LF 2376JM 

d NMB Real Estate Fund FJ 38.18 

tv The Brazil Fund _i 1 3353 

NOMURA INTL (HONG KONG) Ud 

0 Nomura Jakarta Fund * 628 

NOMURA INVEST BANKING I ME) EX. 

0 Nomura Gulf Fund- S 829 

NORIT CURRENCY FUND 

m NCF USD S 94421 

171 NCF DEM DM 94759 

mNCF CHF SF 942 

mNCFFRF FF 476031 

mNCFJPY Y 9439530 

mNCF BEF BF 2B66&30 

OBLIFLEX LIMITED 

w Mull (currency— 5 2556 

w Dollar Medium Term 1 2022 

w Dollar Lang term S 1636 

w Jaoame Yen Y 396730 

w Pound Sterling ( 19.90 

w Deutsche Mprt DM 14.14 

Hr Dutch Florin FI 1430 

wHY Euro Currencies .Ecu 1237 

w Swiss Franc SF IBM 

iv US Dollar Sheri Term 1157 

WHY Euro Curr Divkf Pay Ecu 1052 

w Swiss MuMtevYency Sf 1354 

w Eiffoaean Currency Ecu 17.12 

tv Belgian Franc BF 10641 

w ConvoiiMe . 5 1139 

w French Franc FF 12130 

w Swiss Mul II- Dividend SF 929 

w Canadian Dollar fl 11.13 

wDoldi Florin Mutti Fl xm 

w Swiss Franc Ohrid Pov SF 1U0 

OLYMPIA Capital toft. B VI 
eta OCM. 11 Av. Fried land 75008 PARIS 
Tel: 33-1-49539038 Foe: 33-1-C567009 
-w FteshofY Group 16227 

w Ofympla SecurUe SF SF 14518 

w Olympia Securitr USJ S 10253 

w Winch. Capital 5 HUS 


wlMnctL Frontier— J 2/534 

w Wlra*. Put Otymaia Star— S 10630 ' 

w Mien. Hkfg inn Matflun_Eai 113231 

w When. Hldg inn SerD Era 130450 

wWbrdLHidB IrtflSer F Ecu 132446 

w Winch. Hldg USS———S 15/4 

wWlndvRrwr. Multi. Svad-S 1138 

OPTIMA FUND MANAGEMENT 
6 Front SI Ham itaxi. Bermuda 1809 29S4000J 

wCtallma Fund — S 1430 

w Optima Futures Fund S 1046 

wOatfflia Shan Fund s iss 


PARI BAS-G ROUP 
tf Cortexa International— S 
0 Europncrdx-- E ra 

tf Par US Treas. Bond Cl B S 

tf Pariater Band Fund— S 

a Pori nter Fima a 

wParvesi Obil-OMA DM 

w Parvesl OWFDM B DM 

wParvesi OW-Doitar A I 

w Parvesl Obll-DoliQr B S 

a Parvesl ObiF Franc A— FF 

0 Parvesl OMI-Franc B FF 

w Parvesl Qbil-Gutden A— .Fl 

w Parvesl Obfl-GutdenB .Fl 

tf Purvest OblFSterttaB r 

w Parvesl OOU-Yen A Y 

wParvesi OMI-Yen B Y 

PERA6AL GROUP 

ft Drokkar Growth % 

ft EuroMlr (Ecu! Ltd Ecu 

ft Media lw j 

ft NascalLM s 

wlipdvkeLM J 


b Value N.V 

PICTET COE- GROUP 
tf Pictet Vobulsse(CH)— SF 

ft Ew. Oppartunttv (Lax) Ecu 

ft Eargval I Lux) Ecu 

ft Gtabal Vkdue (Lux) OuanL-Ecu 
mintl Small Cap IIOM) — — s 


mint! SmaU Cap IIOM) —5 31434 

Markete Fuad — Ecu 10131 

PIERSON. HELD RING & PIERSON N.V. 
Rokln 55 H12ML Amsierdam (265211180) 
wAsloPac. Growth FdN.V._S 26.95 

w Ail on Selection Fd MV Fl 52.75 

w DP Amer. Growth Fd N.V. _* 32.19 

wEMS Offshore Fd N.V. Fl 9745 

w Environment Growth Fund.Fl 4587 

w Ew. Growth Fund N.V Fl 52.15 

w Japan Dtverslfled Fund — 2 44.W 

w Leveraged Con How s 433.M 

w Takva Poc. Hold. N.V. S 21143 

PRISM ASSET MANAGEMENT 
(217) 332-1032 aovtsor la : 

0 Prism Futures Fd(EFF)— S 30147 

tf Conqueror Fund Ud _I 9029 

tf Portal Futures LM__— s 132.T2 

tf Apex Fund Lid S 1M21 

tf Rainbow Futures Ud— — j 121/0 

tf Emerald Futures LM s 8155 

tf Hormooic Futures Ltd s 9538 

d viceroy Futures Ltd s 25720 

tf Prometheus Fund LM 8 1UW 

rf Schubert Fund Lid S 9640 

PUTNAM 

tf Emerging Httti Sc Trust 5 2474 

w Putnam Em. Into. Sc Trust J 1930 

tf Putnam Gtab. High Growths 1170 

tf Putnam High Inc Gums Fd* 921 

tf Putnam rnn Fund S 1239 

PYRFORO, SWITZ (038) 25 17 25 

wPvrfanf Aistneian AS 9730 

nr Pyrford Inti SF 9225 

ROBECO GROUP 

POB 9/1 Rotterdam (10-4350711) 

d RatWCO Fl 9530 

tf Rattan Ft 9510 

d Roronto Fl 4920 

d Radamco — Fl 57.10 

d RG America Fund Fl 9550 

d RG Europe Fund Fl 9Z70 

tf RG Pacific Fund Fl 9230 

ROTHSCHILD AST. MET. 
w Tokva Podflc HKtes (Seal-5 15S31 

SAFRA REPUBLIC HOLDING 
w Republic IGner) 5 Inc Fd-S 1024 

w Reaubtlc GAM Fund 5 10939 

wReuubUc GAM Growth. s 10427 

wRepaOUc GAM Podflc I 99 M 

wReouWfc GAM Europe Fd_SF 9L5B 

SKAHDIFOND 

SKAN Dl NAVI5KA ENSKILDA BANKEN 

wEauity Inti Acc 5 1194 

w Equity mn Inc I 1233 

tf Equity Gtatol— _S 128 

iv Equity Far East 1 225 

w Equity Nat. Resources- s 072 

w Equity Jaaan S 10*30 

w Equity hmW c 120 

W Equity U.K, [ 123 

w Equity Continental Europe _S 129 

w Equity MedHernxieto — _s 0.M 

w Eoutlv North America— 3 136 

i* Band Inn Acc- I 1024 

ur Band Inti me— 5 740 

w High income Acc s ijj 

w Htoh Income Inc 5 135 

w Bond Sweden 5Kr 1323 

wBond DEM DM un 

w Bond Doflor - 5 120 

w Erwsllda Inn Band S ■ 10937 

wMunicwrencY. » 143 

SOC1ETE GENE RALE GROUP 

0 Asia Fund S 40024 

0 Bhu Category A S 1405 

tf Blw Category B 5 3431 

SOGELUX FUND ISF] 

w SF BofXB A UJLA _3 14.00 

wSF Bonds B Germany DM 2521 

wSF Bands C France FF 10036 

wSF Bands EG3 C 938 

wsf Bonds F Japan Y 182730 

wSF Bondi G Europe Ecu 1430 

wSFBOMtaH world Wide S 1475 

w SF Bands J Belgium B F asm 

w SF Ea. K North America 5 1178 

w SF Eq. L W. Euroae Ecu 12J5 

w 5F Ea. M Pacitlc Baste Y 141730 

wSF Eq.N France— FF /Ota 

wSF Ea P Growth Countries 3 1127 

wSFEaQ Gold Mines —5 1133 

wSFEq.R world Wide 5 1292 

wSF Short Terms France FF 13730 

w SF Shan Term T Fur Fm 17 
SOGELUX INDEX FUND ISIF) 

w S.I.F. France Capital _FF 90246 

W S.LF. France Dkirih — r r w.® 

W5IJ5.GB Coital £ 11328 

wS-I.F, GB Dfstrlb C 11170 

w S.I.F. Japan Capital— Y 1775630 

w5i.F. Jaaan DBirfli Y 1225630 

wS-l-F- USCmmnl s 77239 

WSJ.F. US Dtstrlb 5 17159 

WS.LF. World QuXtal I 13646 

w 5.I.F. World Dtstrlb S 13446 

SOOITIC ASSET MANAGEMENT INC. 

wSAMUvenlfieillnc i 11500 

wSAM Strategy Inc — — -S 9942 

m Alpha SAM Inc S 1(066 

SVEN5KA HANDELS BANKEN SJL 
M6 Bd dt la Petruse. L-233B uinembouro 
w Neptune Maritime Fund — Jk 67? 

ft SHB Bona Fund 8 51.16 

w Svenstai Set. Fd Amer Sh 5 12.1] 

wSvenskaSeL FdGennanY_DM M3 

tfSvenska Set. Fd inti BdSh-S 1239 

w Svensfca 5eL Fd InH 5h S 4735 

w5wnskgSeLFdJopan V 47330 

tfSMRUkaSsLFd Needle Sft_S 1020 

w Svensko 5eL R) PocH Sh 5 437 

tf SvenskoSaf.FdS/TAssShS tO.M 

crSvensLo SeLFdSwed Bds_5Kr 110876 

SWISS BANK CORP. Hssk Prices) 
d SBC 1D0 Index Fund— SF 101230 

tf SBC Bead Pwltoflo-cs a 10579 

tf SBC Band Partfella- Era-Era 10132 

if SBC Berta Porttoita - FF FF 51140 

tf SBC DM Short A/B— DM 110137 

d SBC Eara Stock Ea 15630 

tf SBC Gtotni Ecu Growth Era 90232 


a SBC Gtaooi Ea Yield Ea 

d SBC Gtabal SF Growth SF 

tf SBC Gtabal 5F Yield SF 

tf SBC Gtabal USt Growth S 

tf SBC Global US1 Yield s 

tf SBCMMF-C I 

tf SBCMMF-Cl CS 

tf SBC MMF ■ DF1 Fl 

tf SBC MMF - Ecu Ea 

0 SBC MMF - FF FF 

If SBC MMF -Lit Ul 416824130 

0 SBC MMF - SF— — SF 

tf 5BC MMF -US -Dollor S 

rf SBC MMF - Ye n — . . Y 

d SBC Sir Bond A SF 

tf SBC Sir Bond B SF 

if America Valor 5 

tf enuiA Vtiiiw r 

tf Ada Paritalta SF 

d Convert Band Selection SF 

tf D-Mark Bond Selection DM 

tf Doflor Band Selection I 

tf Ecu Band Setecltan Era 

tf Florin Bond Setecrton Fl 

d France voter FF 

tf Germania volar, DM 

rf Gairf Pari lotto SF 

tf iberto Voter— Pin 

tf iral Valor Lit 

d Sw. Fore tan Band Selection 5F 

tf Swtttvalor SF 

tf Unlverwfl Band Selection _5F 

0 Universal Fund _5F 

d Yen Band Selection Y 

T. ROWE PRICE ASSOCIATES INC 
rat. Rowe Price Frontier Ltd.* B4I 

TEMPLETON W.WIDE INVESTMENTS 
GROWTH PORTFOLIO 

0 CtasA-1 S 94t 

d Clou A-2 3 M 

d Ctas*A-3 5 10.17 

0 Ctal B-T S 940 

0 Class B-2 S 1040 

INCOME PORTFOLIO 

tfCtasiA 8 10.91 

tf CtossB J 1035 

TERM! NVEST Tel : 44703239 
m Dual Futures Fd a D Units* 10932 

m Gataxv Future* Fund Ltd _S 11137 

THOfUrTOM MANAGEMENT LM 

tf Padl Invt Fd 5A C I 043 

0 Pocfl invt Fd SA DNL DM 2425 

tf Pad! InvtWrntFdSAi — i XU 

d PacHHwtWni1FdSADM_DM 10.41 

tf Eastern Crusuxr Fund 5 731 

tf Thornton Inti Opp. Fd S 145 

if Thornton hk Gateway Ftl_js 1439 

tf Thornton Japan Fund Ltd_5 24J8 

tf Thar. Uttl Dragons Fd LMJ 1945 

tf Thamfon Orient tec Fd Lhfj 2U0 

d Thornton PhILRedrv. Fd—S 1937 

d Thornton Ttaer Fo Ltd S 29.17 

NEW TIGER SEL. FUND 

tf Thailand 5 735 

d Malaysia i 837 

d Indonesia S 437 

THORNTON TAIWAN FUND 

tf Eaulty Income 8 10.11 

tf Equity Growth— 5 1055 

rf Liquidity 5 1038 

UEBERSEEBAMK Zurich 

tf B- Fund 5F 102475 

wE-Fund SF 52141 

rf J - Fund — SF 33B25 

tf M-DlBtrfcuttoO SF 982* 

tf M- Fund SF 106630 

d UBZ Euro-Income Fund — SF 1622 

UNION BANK OF SWITZERLAND 

tf Amra American Shares SF 4030 

0 Bond- Invest SF 6400 

tf Brlt-lnvest Shores SF 75130 

d D-Mark- Invert Bonds— OM 19SM 

tf Doltar-inuesl Bands 5 1 1427 

tf ESPAC Spanish Stores SF 164C0 

if Eurll SF 31440 

rf Fonso Swiss Shares 5F ?RLSS 

tf F ranch Shores 5F 1BSJ0 

tf Germac Shores ... -SF 22850 

tf Gtablnvest Shares SF 10030 

0 Gold invest Shares SF 78830 

rf Holland- Invest Shores _ _SF 23430 

tf Itac Shares SF 17534 

0 Japan-iavest Shares SF 120530 

0 Slnu( Stock Price) SF 23230 

rf Skandlnavtro-tnvcsi— SF 2taJ0 

tf UBS Money Mkt Invert S 1B0A75 

d Yen- Invest Bonds Y B212034 

UNIVERSAL GROUP OF FUNDS 

rf Universal Cdn. Enultv CS 937 

tf Universal Pacific CS 423 

d Universal American CS 839 

tf Universal Cita. Resource — CS 439 

rf Universal Globd CS 439 

tf Canada Guar. Mortgage FdCS 1559 

Other Funds 

w AcroooKs Fund Ltd..,.,.— .3 

r Acllcnifssance J=F 

tf Adtflnance Inti S 

w Actlfuiures Ltd S 


W Actives! U»rt FF 

m Advanced Strategics S 

w Aouita Internal tonal Fund-S 

mArbllte investment S 

b Ariane 5 

tf Asia Oceania Fund S 

m Associated Investors Inc S 

ft Atlantic Fund S 

r Australia Fund-, 3 

tv Balbxu' MftCtetee Series I J 

w BEM Internoltonal -JS 

w Bandselex- issue Pr SF 

tnCat Futures 7990 Fo Lid S 

tf CB German index Fund DM 

wCMl Investment Fund S 

tf Colbert Crotesanca FF 

tf Colbert Finances FF 

tf Colbert Tresor FF 

nr Convert. Fd InH A Certa— 3 
w Convert. Fd inrt 6 Certs — s 
wCowen Enterprise Fd N.V—S 

w Cumber InH n.v s 

tf D. Witter Wid Wide Ivt Tst_S 

W D.G.C. S 

w Datwa Japan Fund Y 

tf Drevtus America Fung 

w Dumeiux Amertaue S 

wDumetux Aste PocHlaue S 

wDurftelux Bands Plus S 

wDumelin Euroae Ecu 

w ttemetux Franor - ..FF 

w Dumeiux Oppartunlfy S 

fliDumenll Artflrooe Fd NV_S 

wEgs Overseas Fund LW S 

tf EmIBeta.Ind.Piuf A BF 

d Eml Beta. Hid. Plus B -BF 

tf Eml France I nd. Plus A FF 

tf Eml France Ind. Plos B FF 

tf Eml Germ. ind. Phis A —DM 

tf Eml Germ. Ind. Plus B— DM 

tf EmlSpate irta.Plu5A Pta 

tf Eml Soate Ind. Plus B Ptn 

tf Eml UK lode* Plus A 1 

tf End UK irate* Plus B : 

m Enigma Currency Fd S 

w ESPir. 510 Inv. M Ecu Bd FdEcu 
w Espir. 5 to Inv.M Sth Eur FtU 
w Esprit State -- ■ Ecu 

tf Eurasud .FF 

tf Europe 1992 1 

tf Europe Obligations Era 

W FJ.T. Fond FF FF 

w mu'. Parnatta S 

w FalriWd Inti Ud— — 3 


tv Folrftetd Sentry u n 1 

w Fairfield Strut. Ltd— 1 

m Forum mm » 

w First Eagle Fund — * 

m First Ew Ltd. Era 

mFIrsl Fronlter Funds S 

wFL Trust Swlttertcmd . . SF 

tf Fonditolta % 

w Fonselex Issue Pr _5F 

tf Farce Cash DM Stan DM 

tf Force Cash Ecu Slcnv, Ecu 

rf Farexfund Limited S 

w Formula Select ton Fd SF 

tf Frankf-Trust Etfekten Fd_DM 
d FronkHruM Intcates—DM 
mGems Proomrtve Fd Ltd_S 

w George vinv. Band Fd s 

m German SeL Associates DM 

w Gtabal Futures Mat Ltd —5 

wGonnonl . SF 

tf Green Line France FF 

tDGuaranteed Capital Imm 94 LF 

mHasenMcblerCoaiAG S 

w Houssmarai Hktgs. N.V I 


d Hentsch Tjr ___SF 

wHertte FundU. i 

w Horizon Fund _FF 

w Ibex HoldtaBs Ud_„ sf 

w IFDC Japan Fund — —Y 

r ILA-IGB 5 

r ILA-IGS— .- ^4 

iv inffcitty Fund S 

r Infl Securttles Fund Ecu 

m Interlace Fund Ltd s 

rf Interfund SA S 

w In te nt mi n et Fund - ... » 

w Inleraec - KBi J 

tf (nverta DWS DM 

tf mveshnentar Fund S 

mJ Capet Guaranteed Fund_S 

w Japan Pacific Fund. S 

m Japan Selcdton Aua Y 

w japan Setedten Fund 5 

tf JJ Placement FF 

w JWH WarfdwKta Fund S 

a Kenmar Guaranteed 5 

w Kenmar Inti - B S 

tf Kenmar L/C S 

mKev Hedae Fund Inc 5 

0 KML-II High Yield S 

iv Kntahfsbr. Futures S 

w Korea Growth Trust — 

mLF. Yield B Growth Fd % 

wLACO interoaflanal S 

w Leaf Sicav 5 

w Leuml VaL Francoises ,FF 

m London Partfalte ServJces_4 

w Luxfuni. X 

mLynx Sel Hutdlngs SF 

wM I Mufft-strutesv S 

w M.Ktogdon Ottshoro. N.V.—S 

;n Maritime Fund Inn LM X 

iv Mat Growth ESCF DM 

iv Mol Growth U5CF S 

wMatlrrhorn Offshore Fd S 

m Maverick Limited 5 

»MBE Japan Fund IF 

mMCM Int. Limited .1 

0 MedUanun Selective Fd _S 

iv Moore Gtabal Invts. Lid. S 

0 NCA Fund S 

0 New Millennium Fut. Ud— 5 

0 Newbank Debentures S 

w Nippon Fund ... s 

tf MM Inc. B Growth Fund 3 

m NMT As km SeL Portfolio s 

iv NMT Citadel Bond SF 

mNMT Nortec Portfolio S 

rf Nomura-Con inti Ea Fd — s 

w Novearape - KBL — Era 

mN5M Invest. LM. 5ensoSH_J 
m NSM Invert. Ltd. Trtryx SHSF 

fflN5P F.l.T. Ltd S 

mOppenhetmer U3. Arts. - S 

iv Optimum Fund » 

mover look Performance S 

d PncHlc Hies Fond, S 

tf PAM Futures Trad 5 

mPan European Futures LhU 

mPAN Internatloral Ltd J 

m Pancurrl int S 

m Parogen Fund Llmlied 1 

w Pfuriaerttan FF 

w Phirivest internoltonal FF 

tf Precision Fund Ltd I 

d Premier Futures LW. - - * 

rf Protirent SA DM 

w Pugrt -Mafic Barctavs Pac_3 

iv Pulsar LDC defat Fd S 

w Quantum Fund K.V 5 

in Quark Inti Trad Prog S 

w Quasar Fund N.v S 

m RM Futures Raid sicav S 

tf SAGA Court Terme FF 

tf SAGA France FF 

tf SAGA Long T. Control FF 

0 SAGA Perspectives.. . FF 

d SAGA Premiere FF 

w 5olkm Inti Equitv Era 

iv Sailor's Inti Fixed Ecu 

w Samurai Porttolto 5F 

a SraivoKJ& Spain Fd I 

if Sarokreek Holding n.v S 

d Saturn Fund a 

tf SCI I TedLSA Luxembourg* 

m Scimitar Guar. Curr Fd S 

mSdaitlar Guaranteed F(L — S 

w Sccurefwta 2400 LM S 

mSemades 5 

mSLH Guar. F.F.1 S 

iv SP international SA . s 

m Sussex McGcrr 1 

m Techno Growth hind SF 

tf Temalrtan Global Inc S 

w The Jaguar Fund N.V S 

tf The Pelrus Fund Lfd S 

nr Themo MrM Futures S 

mTlIC I0TC) J0P. Fd Simv_J 
b Tokyo IOTCI Fund Steav—l 

mTrons Global invt LM S 

w Transpacific Fund— __Y 

0 Tudor B.V.I. Futures Ud I 

tf Turauofse Fund S 

m Tweedy Browne (UK) n.v._S 
iv Tweedy Browne av. O A— J 
w Tweedy Browne nv.CI B — s 

tf Uni Braid Fund Ecu 

r Util Com tal Fund Era 

tf On! CD Equity Fund__ DM 

jt Unlra Inv. Fund DM 

m Unitrad CHF SF 

m Unitrad CHF Reg_ SF 

munltrod FRF — cc 

m Unman USD S 

d Unlven Bant K_ D M 

w Ureas inn Ltd— 

mvalbame Era 

erVoraterbin Assets— J 

m Victor Futures Fund 5 

w Wfliler Aslan Fund, J 

iv wmerbrata Casllal S 

9 Wtn Global Fd Bd PHI Etu 

tf win Global Fd Ea pm Ecu 

d win Global Fd Res. Ptfl 5F 

d Work! BOKUtced Fund SA J 

wWorldwKte Securities S 

iv WortthridB Spedal— _k 

m Young. — SF 

tnZweta Inti Ltd SJS S 


To our reader s In Budapest 

Hand, ddwery of ttw IHT is now 
ovrataWe on the day of publication. 
Call today: 175-7735 


Arntteruam exchange .- e . mtsquatea tor iter . »-nof registered with reautatarv cwthonty 


For information on how fo list your fond, fox Simon OSBORN on (33-1 ) 46 37 52 12. 
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Comics: Entertainment as Investment 


By Jndhb Rehak 


W HAT price a Dona- 
tello? picked up any 
bargain Michelange- 
lo’s recently? ITte 
market in Renaissance master- 
pieces may be out of most people’s 
reach, but vintage comic book su- 
perheroes of the pre-Mutant Ninja 
Turtles era arc considerably more 
affordable — and they’re set to 
make a big impact cm both the 
world of collectibles and Wall 
Street. 

Sotheby’s, the New York auction 
house bat known for its multi- 
rmHio n dollar sales of master paint- 
ings. wiU bold its first comics sale 
ever on Dec. 18. David Redden, a 
Sotheby’s vice president, estimates 
conservatively that the entire sale 
could bring in $1.5 mflban. Bat the 
publicity bang generated by the 
auction is considerable. 

“The response has been, fantas- 
tic, and what's fascinating is that it 
goes way beyond collectors. The 
general public is involved too,” 
says Mr. Redden. Sotheby’s is rush- 
ing out 8,000 color catalogues, con- 
siderably more than its usual run. 
which mil sell for 535. Among the 
350 items to be sold will be Action 
Comics No. 1. which launched Su- 
perman in 1938. and is expected to 
fetch 528.000-538,000, and the fira 
Amazing Spider-Man from 1963, 
with a presale estimate as high as 
59,000. Original artwork for comics 
will also be on the block; the cover 
and inside art for the first issue of 
X-Men, could command up to 
$60,000. 

It's a far cry for the years when 
most old comics gathered dust in 


garages and attics. "Interest in col- 
lecting rally began to snowball in 
the 1970s when vintage comic book 
stores opened up.'’ says Les Dan- 
iels, a comics expert. “Since there 
was only a limited number, supply 
and demand has made comics more 
an investment than entertain- 
man.” Mr. Daniels is the author of 
“Marvel: Five Fabulous Decades 
of the World’s Greatest Comics." 
which came out last month and is 
already in its third printing at the 
New York art publishers Harry N. 
Abrams. 

But while comics collecting is in- 
creasingly an investment, the driv- 
ing force behind the trend is nostal- 
gia for the images of childhood, say 
experts. “It's the superheroes like 
Spider-Man, Batman and Super- 
man that we all remember as kids,” 
says Joseph Vereoeault, owner of 
Sparkle City, a mail order comics 
business in Glassboro, New Jersey. 

That doesn't exclude horror clas- 
sics like Tales for the Crypt and 
The Vault of Horror, or a host of 
lesser known — or less heroic — 
characters. “As a writer 1 love Sub- 
Mariner," says Mr. Daniels, "be- 
cause he’s an undersea being, half - 
fish. half-man and sort of has 
mixed motives.” And Mr. Veren- 
eault confesses, “Archie is my per- 
sonal favorite because l rod it 
when I was six.” Teenaged Archie 
usually lurches from one mishap to 
another with pals Jogbead, Betty 
and Veronica. 

Another attraction of collecting 
comics is that it doesn't take deep 
pockets to get started. "Comics 
costing over S l .000 are only a small 
percentage of the business,” says 
Mr. Vereneault. ‘You can buy 
something nice for only $100." 


Both Mr. Daniels and Mr. Ver- 
eneault advised novices to “buy 
what you like” in terms of subject, 
but to pay strict attention to quali- 
ty. “A copy of Spider-Man No. 1 
can go from Si 0.000 in mint condi- 
tion down to $40G for a poor quali- 
ty issue," says Mr. VerenaulL 

Most collectors check oat prices, 
quality guidelines and listing of 
vintage comic stores and sales in 
trade publications like the Over- 
street Comic Book Price Guide of 
Claremont, Tennessee. Indeed, a 
glance at Overstreet’s data reveals 
why comics have caught the atten- 
tion of investors: Batman No. 1, 
which cost 10 cents back in 1940. 
sold for 56.500 in 1986 this year. 
And not all collectibles are vintage: 
anyone who picked up the first is- 
sue of Teenage Mutant Ninja Tur- 
tles for $1.50 in 1984 — ana kept it 
in top condition — will find it is 
now worth 5325. 

Wall Street has jumped cm board 
the comics bandwagon as well One 
of the hottest initial public offer- 
ings of this year was Marvel Enter- 
tainment, which parishes comics 
like Spider-Man and Conan the 
Barbarian in 20 languages ranging 
from Finnish to Hebrew. The com- 
pany is 60 percent owned by the 
financier Ronald Pereiman, bnt 
when 4.8 millioa of its shares went 
public at SI 6.50 last July, its price 
skyrocketed to 541. But subsequent 
market jitters have pushed the cur- 
rent price to around the mid- 30s. 

One big reason for the run-up is 
the huge success of X-Men, a Mar- 
vel comic that sold a whopping 8.2 
million inaugural copies. Further 
spurring investor expectations is 
the recent $1.5 million sale of mov- 
ie rights for Spider-Man. plus the 
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promise of lucrative licensing Tees 
for everything from T-shirts to 
trading cards. Analysts following 
the company have upped their 
earnings estimates from 51.00 to 
51.25 a share fra this year. 

But for the truly dedicated. Wall 
Street has little to do with the real 
significance of comics. Even those 
nbo buy a comic book strictly as an 
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investment may be questionable. 

“They encase it in plastic,” says 
Mr. Daniels. “They only open it to 
e xamin e it, but never again.” And 
that just can’t beat the fantasy of 
rereading, and reliving the thrilling 
adventures of supoheroes like Sub- 
Mariner, the Human Tourch, Cap- 
tain America. Batman and Super- 
man. 


a ranee oi higher quamy 

iJS? in UrmXaerica s public and private sectors. 

The fund b3S a deferred sales charge of 5 percent for 
investors selling up in the first year. That chaigc 
progressively reduces to nothing for investors holding 
shares for five years. 

The mTmmoni investment in the hind, which is 
mastered in the tax-advantaged location of the Neth- 
JKds Antilles, is $25,000. Subsequent investments 
mav be made in instalments as small as 55,000. In- 
come is distributed without levying withholding tax. 

The fund’s prospectus may be obtained from Shear- 
son Brothers, One Broadgate. London EC2M 

7HA; telephone London (44 71) 601 0011. 

Deutsche Bank Com b ination 
Produces Konzept 94 Fund 

Deutsche Bank has merged two of the most fashion- 
able investment concepts tn one with its new Konzept 
94 fund. 

The Luxembourg arm of Deutsche Bank’s mutual 
fund division is launching a fixed-term fund that 
guarantees the return of investors' money by the end 
of December 1994. Apart from offering a guarantee, 
the fund will also aim to track — or outperform if 
possible — the DAX index. 

The fund will invest in German blue chip stocks. 


and falls is the mark et. 


According to Deutsche Bank, “only BMfcujpg 
market levels do not contribute to the funds pmar- 
maace.” If the market rises, the fund follows, if the 
market falls, the fond “can also show a positive 
perfbnnnace.” 

The fund will be launched on Dec. 3 at an initial 
price oflOQ Deutsche marks per unit, including a three 
patent initial charge No new subscriptions wm be 
accepted after Jan 20, 1991 

Investors are advised to take professional advice 
before committing funds. 

For more information, write DB Investment Man- 
agement. 2, Boulevard Konrad Adenauer, BP 766, L- 
2017 Luxembourg, or call Luxembourg (352) 42 101 
SS8 ; 

Olympia Capital Launch®* « 

Last Tranche of Star Sarto* i 

Paris-based investment manager Olympia Capital is 
launching the second and last $2 0 million tranche of 
its Olympia Star Series funds: The Star Scries is i 
“fund of funds” investment - 

The fund of funds concept adds an extra layer of 
investment management When investors invest they 
aye their money to a manager who jacks a manager 
who picks stocks. Olympia has selected eight different 
futures binds, with the idea not just of finding the best 
managers, but also erf spreading risk. 

•The best way to make money is not to lose it If you 

lose 20 percent on a fund, you have to mate a 25 
percent gain to get back to where you started, said 
Marc I flnrirttn president of Olympia CapitaL 

Mr. Landeau contends the fund of funds format 
hxni ts losses when markets fall, and that the new issue 
will therefore interest risk-averse investors with capi- 
ta] gains to protect. 

The Tnirrnmnm investment is S 250,000, with subse- 
quent minimum subscriptions of $50,000. A sales fee 
of up to three percent is charged on each subscription. 

For more information, write Olympia Capital, 11, 
Avenue dcFriedland, 75008. Paris, or call Paris (33 1) 
49 53 90 38. 


ADR Market Matures in Line With Globalization 


By Lawrence Malkin 


G lobalization is 

the buzzword for to- 
day's investor, and 
some European buyers 
have discovered it is quicker and 
cheaper to take a foreign detour 
through New York. 

Stocks of most of the world’s 
blue chips outside the United 
Suites are available via American 
Depositary Receipts, which at lat- 
est count by the Securities and Ex- 


The World’s Rendezvous 


Europe 


change Commission represented 
838 foreign companies. 

All foreign transactions such as 
dividends, foreign exchange corn- 
versions and withholding taxes are 
handled by local banks for conve- 
nience, and to avoid redrafting 
company balance sheets to meet 
arduous SEC disclosure rules. 

The market has matured to the 
point where it has its own specialist 
traders, a brand new newsletter de- 
voted primarily to ADRs. and a 
discount broker actively soliciting 


foreign clients who prefer trading 
foreign stocks through New York. 

Marquette de Bary. American- 
born descendant of Hugenots who 
came here at the start of the centu- 
ry. began his discount brokerage in 
1961 

“Like most people, I have been 
very excited by the Europe of 1992, 
and I wanted to find a way for 
American investors to participate 
in European markets.” Mr. de Bary 
said. “I asked my traders, and they 
told me we could do it right here in 


The IHT is now inviting concerned international 
companies to sponsor its highly-regarded 1992 series, which will begin 
its 5th year in 1992 with seven new sections. 

Past sponsors of this series have included: 


ABB 

AEROSPATIALE 

■ ■ • ■ • -X ' • ...... 

ALCATEL 

ALLIANZ 

DIGITAL 

EUROPAGES 

FRANCE TELECOM INTERNATIONAL 
GOLDSTAR 
NOKIA 

RHONE-POULENC 

SABENA 

TOSHIBA 

WESTDEUTSCHE LANDESBANK 
WORLD TRADE CENTER 

For more information about participating as a 
sponsor for this widely-read series, please call Juanita Caspari in Paris 
at (33-1) 46379376, or call your local IHT representative. 
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The No. 1 Account. There’s 


the ADR market. In the last year ir 
has just been exploding.” 

Like most no-frilis discount bro- 
kers. the de Baiy firm offers no 
research. But the smalL Madison 
Avenue boutique firm offers per- 
sonal contact with traders and for 
the past year, one special frill for 
Europeans: toll-free numbers for 
trans-Atlantic calls from Britain. 
France. Germany and Switzerland 
— with more planned as cheats 
spread. 

Originally Mr. de Bary expected 
business mainly from American ex- 
patriates. but to his surprise he be- 
gan receiving increasing numbers 
of calls from Europeans who find 
several advantages over trading 
through European brokers when 
they want to buy a stock in a coun- 
try that is not their own. 

Trades in ADRs are settled is 
five days, comparaLto longer set- 
j* demerit times in' most European 
^exchanges and uncertain delays in 
emerging markets iike Mexico, 
where only financial, adventurers 
dare to trade directly. Idle balances 
at de Bary pay interest, unlike 
many discount brokers, and .slocks 
incur no custodial fees as they oftes 
do in Europe. 

U.S. commissions do not cany 
an additional charge for value ad& 
ed tax. and at discount brokers they 
are far lower anyway than they are 
in Europe. For example, de Bay’s 
commission on 400 ADRs of 
France's Als thorn Alcatel, which 
cost about $10,000, would be $17 1. 
His commission on the same un- 
derlying value of $10,000 of the 
stock itself would be $250, about 
S100 less than what the transaction 
would cost at a full service broker . 
in Paris or New York, although not ■ 
London where commissions, are j 
cheaper. i j 

Citibank, which sponsors this \ 
and many other ADRs, converts i 
the annual dividend into dollars ; 
and recoups foreign withholding j 
taxes at the rate permitted by bilat- i 
eral tax treaties without forcing ibe 
ADR holder into complex paper- 
work to obtain the money. 

The one disadvantage is that . 
banks charge fees for this and other 
services such as processing rights 
issues, and since me charges are all 
wrapped up in the dividend they 
pay on each ADR, the precise 
amount the bank slams for Its ser- 
vices is never clear. Gtibank MU 
not say, tor example, bow much 
French withholding tax actually 
turns up in the shareholders'- divi- 
dend check, although it is obvious- 
ly more than if they never filed that 
bilingual form in duplicate. 

Although ADRs are denominat- 
ed in dollars, they present no seri- 
ous foreign currency risk to non- 
dollar investor because they can 
be converted into the underlying 
stock and are constantly being ar- 
bitraged against it. George Christo- j 
pberson, who trades ADRs at ■>. 
Wertheim Schroeder. said the mar* .] 
ket is often more liquid here j 
through ADRs than in a stock’s j 
home country. j 
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| Name: Mr/Mre/Miss/Ms 


To find out just how exceptional of thousands of 

this account is. simply send in the coupon, clients from all over the world 

an imme - ^ Bank ' s No. 1 Account is unique. Its a Currency 
diate response. When it comes to hieher earnings, rvnncit , : 


diate response. When it comes to higher earnings, 
you'll see why Jyske Bank in Denmark is the choice 


Deposit Account in the currency of your choice. A 
very attractive way to make your money work harder. 


^Country 


W 

jffeJYSKE i 

Qbank I 


Bonk of Jutland ‘-J.- 
Jyske Bank, V 

Private Banking (International) i 
tfesterbra^de 9, " ■ 

DK-1780 Copenhagen VC . ■* 
Denmark.. Ijj 

Tel.: 445,31 21 22 22 • . • ' 2§ 
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Private Banking: A World Picture 


Qanada/South America 250 

Aaa/Pacific 380 
Europe 


By WQtiain EUmgton 






Tr, 
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^ a THLETES and pension 

\ /I fund managers nave had 
Ju V to work harder to im- 
JL prove ihdr rankings be* 
cp piputer programs can mea- 
tagore lbcir performance with an 
almost endless series of percent- 


dienis get a reasonable view of the 
style and performance of private 
bankers, including all the fees they 
charge. 

M I intend to become for private 
bankers what WM Company and 
Frank Russell (pensions fund con- 


i. ages mid ratios. Now it lodes like sulioms) are for the pens on fund 
Of irfylk. o omw iterized calipers will be pm industry” Mr. Yadgaroff said. 

: — gj around private bankers, who him- Mr. Y 


■ %dle the financial affairs of the 

wealthy.. 

^ .-5*31 Jhc A pnraw banker is basically a 

• •^“^iVgi^pcfftfoBo .'manager with a knowl- 


; ; -^S^ivate 

- r^MllEPOBT 


- • ■■ ■ 

• 61 of various markets and instm- 

/■; - G aj|y njenis add no particular vested in- 

- :.i . . : ; ’ •' y J . le refl in promoting one or the other 

* - r as might be the case with an 

...... ^ ' ''^cSiequity or bond salesman. 

• ^ r.^ ™ Tan of the private banker’s skill 

‘ ’ : lies in taDoring a portfolio to the 

- . . ’ ,!i i^^needs of the cheat and settling 

. _ “^rTong-tenn goals rather than provid- 

.'■ 'i n g trading recommendations. 

which brokers often churn out. 

. ~ . _r -Kru,< tuvn. null „«J_ 


i- Mr. Yadgaroff got his start in 
e collecting data on the arcane world 
of private banking by offering in- 
a troductions. This involves an initial 
[. discussion of what a potential cli- 
ent’s requirements are and identifi- 
cation of five private bankers that 
I might be suitable. 

Then Mr. Yadgaroff provides a 
- day-long tour in his chauffeur-driv- 
en Rolls-Royce of the private bank- 
■ ing booses in London with a break 
_ for lunch in the financial district 
A potential client is under no 
obligation to select one erf the pri- 
a vale bankers. If he does, Mr. Yad- 
garoff collects a fee from the bank- 
3 er, rather than the diem. 
e Mr. Yadgaroff, whose back- 
ground lies in tax consultancy, ad- 
5 vice for self-administered pension 
funds and venture capital opera- 
’* tions, says clients typically come to 
him because of a one-time event. 



' U ilh Global 


’'^.private tanking. 

- However, Allenbridge Group 


accommodation. Previously, they 


Anthony Yadgaroff is on a Rolls-Royce safari for private bankers 

that might consist of a pension, mance of the money manager for 
some shares or mutual funds and free for at least five years once a 
deposits, it is then that the services private banker has been selected, 
of a private banker would be need- He does this by receiving the same 
ed. quarterly financial statements that 

Among the advice that Mr. Yad- the clients get. 
garoff gives is an idea of the ere- Although Mr. Yadisarofrs ca- 


rlobalk * firm^i^ome dose to cradringS Information about how well private 
.... £« bankers perform for their clients has been 

' SUffS hard to come by because of the 

■ Ya^ga^Aiien- confidential nature of private banking. 

■ fridge's ehairman, says his firm 


probably would have had little 
need for a private banka-. 


dil worthiness of the private bank- 
er. *i would never recommend 


^aren’t developed over a long 
i. £■* enough period to publish rankings. 
• •>— but that he has enough data to help 


In such circumstances, a lump anyone that has less than £500 mil- 
sum of money becomes available, lion under management." 
perhaps £500,000 ($900,000) or As long as a client agrees, Mr. 
more in addition to normal savings Yadgaroff will monitor the perfor- 


private banker has been selected. 
He does this by receiving the same 
quarterly financial statements that 
the clients get. 

Although Mr. Yadgarofrs ca- 
pacity for making introductions 
ranges around 30 potential clients a 
year, he says be is now monitoring 
around 200 client portfolios and is 
reaching the point where he can 
make fairly accurate judgments of 
how well private bankers perform. 

Among other things, he says his 
stati5ticssbow that a client is usual- 
ly better off with a private banker 
than stockbrokers, for whom he has 
also started to collect data. 

For more information, call Al- 
lenbridge Group PLC. 16 Bolton 
Street, London W1Y 7PA, or call 
London (44 71) 409 1111. 


Big Banks Turn to Managing Wealth 


^mgnanh 

• - - By Rupert Brace 

:. -X .£• : -"V" AVING got their fingers burnt at 

' 1 -E : almost everything dse recently, 

• ; *V-* I A'thfi world’s big banks are paying 

JL -A. more attention than ever to took- 
ling aftff wealthy people’s money. 

■•'US Private • 

V**- BANKING 

REPORT — 


Ail 


.REPORT — 

zse. 

■ Traditional private banking services like 

• - c-usm trust management, tax advice, deposit taking 

and leading are being combined with inyesi- 
— : - :>■» meat services. It is quite usual for a private 
... --.tj-tc bank to deal in futures and options and an 
- . i *.£33 international range of securities and invest- 

-.•r-n sr: meat management products. 

■ Tcrit: ; “Ewy banker l talk to says that private 
; '.;ij banlang is. an area of attention,” said Rod 
- : ■- !j£ -Baneu a banking analyst at Goldman Sachs 

Imernattonal in London. 

r £z Bankers are rediscovering the values of 
.. V.s *jng-term diem relationships that do not 
• «reqwre much caphaL Because private bank- 

• " '*“8 ** hasol on good relationships and gener- 

" ’ paid for with a r^ular fee, it offers a 

.■ ‘ I.’V; 'reliable, growing income and little risk. 

- Ben Loroiz, managing director of Merrill 
Lynch Inleraational Bank, said: "A study 

^ 'Several years ago in the U.S. showed that the 
. - L .’average - trust account was around for 15 


years. Now that is a hell of a dient relation- 
ship." 

there is certainly more wealth around for 
banks to manage after a decade of almost 
uninterrupted growth in the 1980s. Merrill 
Lynch has estimated there are about two 
million people with more than S250.000 in- 
vested offshore. Within this there is an elite of 
about 700.000 with more than SI million. 

The upshot is that more and more banks 
are competing with the original private 
banks, the Swiss banks. And even the Swiss 
— who have traditionally relied on discre- 
tion, their AAA credit ratings and a solid 
gold reputation to win them buaness — are 
offering sophistication in investment ser- 
vices. 

At Swiss Bank Corporation, Switzerland’s 
second largest bank, deposits have actually 
fallen over the last two years, and it has 
increasingly concentrated on investment 
buaness. In the autumn of 1990, for example, 
the bank linked up with O’Connor, the Chi- 
cago futures broker, and now offers custom- 
ers a range of standardized or customized 
futures and options products. 

The investment services offered are becom- 
ing increasingly international, according to 
Robert Law, a banking analyst at Lehman 
Brothers International Inc. in London. 

“There is an increasing wish among people 
to kx>k across borders to increase their re- 
turns. . . It has become more normal for peo- 
ple to expect a completely international ser- 
vice now than it was live years ago," he said. 

Suppliers of stocks and bonds have also 


become more willing to look overseas for 
funds. Regulations, tax laws and other barri- 
ers to cross-border investment have come 
down. The next stockmarket to open will be 
Korea's on Jan. 3. 1991 

At Union Bank of Switzerland. Alan 
Saunders, formerly investment director at 
Lazard Brothers, has just been hired as a vice- 
president to beef up and raise the profile of 
international asset management within the 
private banking business in London. 

In 1990, the British bank, Barclays, bought 
two banks on the European mainland largely 
for their strong private banking arms. Bar- 
clays paid 1.5 billion French francs for 
L’Euopeenne de Banque. The German 
Merck, Finck & Co. was aquired for an un- 
disclosed amount. 

Logically, an increasing supply of private 
banking services and a drive for market share 
should mean that fees come down, and with 
them the minimum wealth required to qualify 
for private banking services. 

Some players put the new minimum at 
$500,000, down from the previous consensus 
estimate of a $1 million threshold. Others are 
not at all sure this wfl] happen. 

Urs Eberhardt, an executive director of 
private banking at Swiss Bank Corporation in 
London, said: "There is always the possibility 
that certain newcomers might warn to coni- 
pete on price. 

"However, 1 would think that because of 
the nature of the business, the quality of 
service and the qualify of products will, at the 
end of the day, still decide who is successful” 


The Private Banker and the Personalized Touch 






By Martin Baker 

i 

I F the private banking indus- 
try is steeped in (he tradition 
trfjKTsonaL customized ser- 
vice. h is positively marinat- 
'Cd in secrecy. And private bankers 
,',are never more discreet than when 
-asked about those personalized 
. touches that come as part of their 
. services. ... 1 

Private -■ 

BANKING — 

REPORT ....... -- 

■J . ; * ' . ' 

I On (he one hand, many - main - 
'stream banks have moved Into the 
^private banking arena by offering 
top of the range, financial products 
'fitch as almost instant mortgages, 
' , 'debtman»aHenl services, asset al- 
-KKMBon advice, and property man- 


and the suppliers have (be extra 
confidence that they will be paid, 
because they’re dealing direct with 
Ibepaying agent.” 

Tne range of services that have 
been offered apparently extend 


from organizing children's birth- 
day parties, through ticketing and 
financial arrangements for round 
the world trips, right down to 
checking on the care and attention 
lavished on a client's pet dogs. 


“Basically, a banker will provide 
a service because by providing a 
service he can charge a commis- 
sion. That’s how money is made," 
said one banker wbo. uke his col- 
leagues, insisted on anonymity. 


Others have stuck to the more 
traditional role of what can often 
P C- quit e conservative asset man- 
a S®wni pofictes, and (he policy of 
ouenng for the diem’s every need 
in some cases this can extend to 




A 


t »*u3uju jengms. 

4 Some banks apparently offer a 
^ ntjyice that extends down to ensur- 
ijftg that the lawns on a client’s 
.cooniiy hpqses arc well main- 
Along with trimming the 
Tuscan villa, private 
»* Mnkerecan and do arrange parties 

• for their charts: 

? .“Why not? The smaller banks 
? *1100# the global branch network 
' “o "[“aBy.ccmpete in terms of the 
■ 4 products they can provide, or the 
> “KianlJadwip which a large orga- 
« motion nm offer. So if they can’t 
« Provide fte breadth, they go For the 
i, depth, catering for every need.” 

* said a New York-bused private 
, banker far a large, multinational 
-t bank. -. 

j “There's a logic to it-” said one 
industry observer. “The diem likes 
i a pmfeaJnnally organized event. 


Searching For An 
International Manager? 
IApYour 

Best Resource: 

The iHT. 

One six>gje recruitment ad in the IHT is seen by nearly half a 
million people in 164- countries and on board 73 airlines. 

Since our readership is worldwide, you’ll fmd that it cannot be 
duplicated in your local or national media. 

So for recruiting managers, technicians, engineers, and 
specialists with extensive European and international 
experience, the International Herald Tribune is a unique and 
indispensable resource. 

To place vtjur recruitment ad in the IHT, contact 
Max Ferrero. Difa Bnm in Paris today at 
(33-1) 46.37.93.82/81. 
or Sandv O’Hara in New N orfc 
(1-212) 752-3890. 
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/Midcfie East/Africa 
415 


individtiai 

in thousands 
Total 3,135 


!» \ 

» Assets'. 

in faiUlons N 
of U.S. dollars 
Total 7,165 


Soutce: Citibank 


Canada 

/South 

America 

635 

Asia 

/Pacific 

630 


£ 1:. 1 1 

Europe I 
/Middle ‘I 
East/Africa i 
— • 1.735 

} 

lnKriMii><n«1 Herald TnbuiK 


1 Swiss Gear Up for 

^“1 

nn.dMDgM' agre«MMt» 
tSsconteuad er Mwndsd 

‘Big tank' synticaw for pubbe agency awn.- 

Date effective 

end 198? 

mid 1990 

1 mrd tormt nnd ttnJfatt mid IM I 

Motioned acceptance of kxzd agreements 

end 1990 

end 1990 


end 1990 


end 1990 


1 Value date and charges on money transfers... 

end 1991 

... end 1991 



end 1992 

* Contested by Swiss Bantas' Asiocicrtion 
+ Appealed lo Federal Court 

Sotm* UBS 


Toward ’92, Mih Apprehension 


By Susana Antunes 

T HE private banking industry is 
looking toward Europe and 1992 
with interest but also with appre- 
hension. The creation of one uni- 
fied market for financial services may present 
opportunities to expand their customer bases, 
bat there is a fear that any erosion of secrecy 
laws or tax advantages will induce a flight of 
capital from EC private banking centers to 
those outside the community that are able to 
offer the relevant secrecy and fiscal environ- 
ment. 

PRIVATE 

BANKING - 

REPORT 

So far. it is largely a matter of conjecture. 
Luxembourg is already in the EC and it has 
managed to maintain its fiscal and secrecy 
advantages, as have the Channel Islands. 

But the task of harmonizing the fiscal re- 
gime and introducing free exchange of infor- 
mation between (be authorities in each of the 
member states has barely begun. 

And the question of Switzerland’s future 
looms large. As the world's leading private 
banking center, with an estimated 40 percent 
of the international market, its decision on 
whether to press ahead with joining the EC, 
and the ECs subsequent attitude to Switzer- 
land's secrecy laws could have a profound 
influence on the future of private banking. 

Recent events in Germany provide a small 
clue to what could happen. The authorities 
there introduced a wi (holding tax. sparking a 
rush of capital to “offshore’’ centers that was 
sufficiently serious to force the government 
to review the tax io the past few weeks. 

One European banker said. “Once we get a 
free community within member states, I 
imagine there will be a lot of individuals wbo 
will want to move their assets out of the 
community otherwise they risk getting 


trapped in a tax net If Switzerland protects 
its fiscal and secrecy attractions when and if 
it joins the EC. we could well see its populari- 
ty increase, but if it joins as a full member, we 
could see the opposite effect.” 

Few private bankers will publicly admit 
that some of their clients are driven by the 
desire to avoid lax, although virtually all 
privately accept that this is sometimes the 
case. Instead, they prefer to point to the 
security or safety attractions of private bank- 
ing ana the desire of their diems to preserve 
their assets. 

But the ability of private banks to prepare 
for 1992 is hampered by ibe cloud of uncer- 
tainty shrouding the future shape of the com- 
munity. AJan Hogg, the head of international 
private banking at Barclays said. “You're 
trying to plan a strategy on the basis of best 
market information. At this stage it’s a case 
of taking a pragmatic view of how things will 
develop and producing best advice on that 
basis.” 

There are ways for private banks to protect 
their clients' desire for discretion, such as 
using fiduciary or nominee accounts. The 
simplest way though is to shift some oral! of 
their operations offshore. Indeed many al- 
ready have sufficient flexibility in terms of 
brandi networks to serve their clients from 
offshore. 

The banking world draws a distinction 
between international and domestic private 
banking. International private bankers tend 
to cater for nondomiciled clients. It is princi- 
pally the EC nationals among them who are 
expected to move their assets out of the 
Community should (be regime become less 
attractive to them. 

But domestic banking has traditionally op- 
erated on a country by country barfs and the 
potential impact of 15192 on that area inspires 
opposing view. Mr. Hogg believes that do- 
mestic private banking win see for greater 
competition after 1992 and indeed some pri- 
vate bankas are already seeking to identify 
opportunities for growth within the Commu- 
nity. They point to emerging economies such 


as Spain and Greece, and the new unified 
Germany where a lot or new wealth is being 
created. 

Ian Wood house, a private banking consul- 
tant with accountant Price Waterhouse, on 
the other hand, feels 1992 will have only a 
limited impact on domestic banking. “Do- 
mestic private banks already have a strong 
position with their customer base, which will 
make competition from other EC countries 
difficult. On the international side there may 
be some changes in Ec customer use of off- 
shore centers within the EC, leading to more 
of a switch to non- EC centers.” 

Global investments and the ability of pri- 
vate banks to service that is likely to become 
more of an issue. The tendency in Europe has 
been for individuals to be domestically orien- 
tated, with their investments weighted to the 
domestic market. 

But already there is evidence of a growing 
desire for a spread of assets on an interna- 
tional basis. And the industry, traditionally a 
fragmented one, is now seeing a period of 
consolidation and rationalization, as the 
smaller groups seeks to achieve critical mass. 

Mr. Hogg thinks the creation of the single 
market wm see that trend intensifying, as 
internal barriers break down, investment 
houses become more sophisticated and more 
stock markets improve their reliability. 

But some private bankers believe 1 992 will 
prove largely irrelevant to their business. 
Citibank, for example, in 19S& moved from 
two European centers in London and Swit- 
zerland to seven separate locations. The in- 
tention was to get closer to clients, yet still 
offer an international product set. 

Eric Daniels, the head of Citibank's Euro- 
pean private banking arm. thinks the run-up 
to 1992 has been rfgmficanl in so far as there 
has been a relaxation of rules across tire 
board, enabling individuals to invest interna- 
tionally. 

“It’s still frustrating that the regulations 
are not uniform, for country restrictions still 
exist, but there is a trend toward more rejax- 
tion,” he said. 
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Cowboys Near Wild-Card Goal 

Beuerlein, Aikman’s Backup, Keys Victory Over Steders 


The Associated Prm 

IRVING, Texas — The Dallas 
Cowboys curled up and died after 
Troy Aikra an was injured last year. 

This season, they are flourishing 
without (heir starter and making a 
wild-card playoff run thanks to a 
quarterback A1 Davis did do! want. 

Steve Beuerldn. who started IS 
games for Davis’s Los Angeles 
Raiders and was 8-7, paid another 
dividend on the quarterback insur- 
ance policy of the Dallas coach, 
Jimmy Johnson. 

Beuerlein. obtained in August 
for a 1992 fourth-round draft pick, 
hit Michael Irvin with a 66-yard 
touchdown pass that keyed the 
Cowboys' 20-10 victory Thursday 
over the Pittsburgh Steders. 

The Cowboys wilted last year 
when Aikman was injured and 
backup Babe Laufenberg couldn't 
produce victories in the final two 
games. Those losses cost Dallas its 
first playoff berth since 1985. 

Johnson cut Laufenberg in train- 
ing camp and traded for Beuerlein. 

“Beuerlein did just a great job 
filling in," Johnson said. “He exe- 
cuted the game plan, didn’t make 


In CFL, Ismail 
And Flutie Top 
All-Star Squad 

United Press International 

TORONTO — Raghib 
(Rocket) Ismail and Doug 
Flutie. two former U.S. college 
stars, have been named to the 
Canadian Football League 
All-Star team. 

Is mail , the rookie sensation 
from Notre Dame, was among 
eight players from the Grey 
Cup- winning Toronto Argo- 
nauts on the All-Star team an- 
nounced Thursday. 

Flutie; British Columbia's 
quarterback, was voted the 
CFL’s Most Valuable Player. 
While at Boston College, Flu- 
tie won the 1984 Heisman Tro- 
phy. 

Joining Ismail from Toron- 
to were guard Dan Fen-one. 
defensive tackle Harold Hall- 
man. defensive end Mike 
Campbell, linebacker Darryl 
Ford, defensive halfback Don 
Wilson, punier Hank Bede 
and kicker Lance Cbomyc. 


any turnovers, then hit the big 
play.” 

Aikman sustained a knee injury 
against Washington fast week that 
will keep him out at least three 
weeks. Beuerlein came into that 
game and threw a touchdown pass 
to Irvin in a 24-21 victory. 

The Cowboys (8-5) are in a fa- 
vorable position in the wild-card 
race. The Steelcrs’ (5-8) were virtu- 
ally eliminated from contention in 
the AFC. 

Irvin caught eight passes for 1 57 


yank Beuerlein rut 14 of 25 passes 
for 217 yards. 

Beuerlein, making his first NFL 
start in two years, found Irvin cut- 
ting across the middle with 7;22 
remaining. Safety Gary Jones 
missed and then Irvin shook off 
comet-back Rod Woodson at the 
Steders’ 15-yard line to score 
standing up. 

The Steders trailed 10-0 at half- 
time but came back on Gary An- 
derson’s 42-yard field goal and a 3- 
yard scoring run by Warren 
W ill jams with 7:54 to play. 

In an earlier game, a report oj 



Penn Stale Intercepts 
Pitt’s Airborne Game 


which appeared in some editions oj 
Friday's International Herald Tri - 
bane. The Washington Post reported 
from Pontiac, Michigan: 

Usually at this lime of year the 
Detroit Lions are at the bottom of 
the division standing. But Thurs- 
day. before a record 78,879 scream- 
ing people at the Pontiac Silver- 
dome, the Lions tied the Bears for 
first place in the NFC Central by 
beating Chicago. 16-6. 

The Lions (9-4) are calling this 
• victory one of the biggest in fran- 
chise history. Detroit has not had a 
winning season since 1983. Now, 
the Lions no( only are almost as- 
sured of making the playoffs, but 
they also have a decent shot at 
winning the division. 

Thirteen of the Lions’ 16 points 
came from Chicago turnovers. And 
despite crossing the Lions' 20-yard 
line four times, the Bears came 
away with only two field goals by 
Kevin Butler. 

A 21-yard field goal by the Lions 

kicker, Eddie Murray, and a nine- "hu liiirrjnr.i rrm- 

^MSelT^^uhetol? 0 ^ The Cowboys' Enunitt Smith bursting oat for an eight-yard gain in the 20-10 triumph over Pittsburgh. 


The Associated Press 

The Piu-Penn State series is 
scheduled to end next year, when 
Penn State joins the Big 10. If Alex 
Van Pelt is still quarterbacking 
Pitt, it may nou 

Given two and a half weeks io 
prepare for its biggest game of the 

CX)IX£GE FOOIBAIX 

season, Kit decided it had one 
chance to upset the No. 6 Nittany 
l i ons- Throw the balL And throw 
it some more. 

Van Peh did just that Thursday, 
throwing 64 passes in a game that 
lasted neariyfour hours. The trou- 
ble for Pitt was that Penn State 
quarterback Tony Sacca threw 37 
fewer times and was just as effec- 
tive — and that Van Pelt kept 
throwing to the guys in the white 
uniforms. 

Sacca threw for one touchdown 
and set up two Richie Anderson 
scoring runs with his passing as 
PamState used five turnovers to 
beat Pitt, 32-20, in Pittsburgh, hs 
third consecutive victory la the 93- 
game series. 


After Last Week ’s Loss, Redskins Looking to Regroup Against Rams 


Sew York Tunes Service 

REDSKINS (11-1) AT RAMS (3-9) 

Key stafc Redskins' rushing attack averaged 
140.2 yards a game before managing only 50 in the 
loss last week to Dallas. 


Patriots inside Bills territory on aO seven of their 
first-half possessions last week. 

Comment: Buffalo’s 16-13 loss at New England 
snapped a six-game winning streak and showed 
the Bills bow vulnerable they can be when their no- 


Connaeat: Coach Joe Gibbs should not hesitate huddle scheme does not explode. The Jets move 


substituting Ricky Ervins for Earnest Byner. 
Against Dallas, Byner looked slow, tired and still 
hurt. Ervins is fast, enogetic and healthy, if Gibbs 
made this change earlier last week, his team might 
still be undefeated. The Rams’ collapse is so deep 
and so brutal that Washington should find gaping 
holes everywhere in a matchup of exploitation, as 
Redskins' coaches look to regroup as much as the 
players. The Redskins are favored by 9*6 points. 

CHIEFS (7-5) AT SEAHAWKS (64) 

Key stafc Christian Okoye fumbled twice inside 
Cleveland’s 5-yard line in Kansas City’s 20-15 loss 
to the Browns. 

Gommoifc After leading the AFC in turnover 
differential for most of the season, the Chiefs have 
failed miserably there in recent weeks and have 
slipped to third. The Chiefs' 1 1 interceptions suf- 
fered on offense are as many as Indianapolis has. 
This pivotal game for both teams is decided entire- 
ly on turnovers and talent Kansas City wins the 
second category. It wins the game by improving in 
the first. Seahawks by IVi. 

JETS (7-5) AT BILLS (10-2) 

Key stafc Buffalo's defease, still ailing without 
the injured All-Pro rad Brace Smith, allowed the 


the ball against this sagging defense but the Bills' 
offense returns to form, moving faster, quicker 
and for more points. Bills by 816. 

BROWNS (5-7) AT COLTS (Ml) 

Key stafc Indianapolis has suffered 41 sacks for 
minus-341 yards; Cleveland 26 for minus-162 
yards. 

Comment: The Browns' second-year running 
bade, Leroy Hoard, said that in his rookie season 
he arrived late to meetings and once there often 
slept Last Sunday, he lulled Kansas City to sleep 
with a 71-yard scoring catch and a 52-yard run, his 
career longest and three times longer than any 
other Browns ran this season II seems aD eternity 
since Eric Dickerson, the Colt running back, com- 
piled those types of numbers. Dickerson is back 
after a three-game suspension. Browns by 5. 

PACKERS (3-9) AT FALCONS (7-5) 

Key stafc Packers’ 164 rushing yards against the 
Colts meant their first 100-yard rushing effort in 
their last 16 games. 

Comment: Atlanta, as if it needs its egp stroked, 
is walking tall after toppling New Orleans. Atlanta 
will stuff Green Bay’s one-game ground success, 
and the Packers' secondary has little chance of 


keeping pace with the Falcons fleet receivers. At- Dees, finds the Bragals defense only a step above 
Ian ta won’t piddle with the Packers. In the Faf- practice level as New York wms fo^ strait with 
cons’ playoff chase, next they are at the Rams, Philadelphia, at ^Washington and Houston remain- 
home against Seattle and at Da Das. Atlanta is 4-2 mg. Giants by 7. 
at home, 3- 3 on t he road. Falcons by 8. PATRIOTS (4-8) AT BRONCOS (8-4) 

BUCCANEERS (M0) AT DOLPHINS (64) Key stafc New England ranks fifth against the 
Key stafc Dolphins have won three of their lost ran in the AFC and is the only Buffalo opponent 
four but Ha* only six fumble recoveries, besides Kansas City that limited Buis to fewer 

offense has lost 12 fumbles. than 14 points. 

Comment: Tampa Bay regrouped and gave the Comment: Denver struggled offensively agamst 
Giants trouble last Sunday, but here they fall apart New England on OcL 27 m a 9-6 Bronco victory. 

In that game, the Patriot quarterback, Hugh Mu- 
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1SFL MATCHIJFS 

and the Dolphins surge: Miami believes it is a 
playoff team; the victory in Chicago establishes 
the Dolphins as a more serious threat. Miami's 
strength is its pass offense (7.07 yards per catch) 
and pass defease (ranked sixth in the AFC). Mi- 
ami makes sure in this affair (hat the ball stays in 
the air. Dolphins by 9. 

GIANTS (7-5) AT BENGALS (MI) 

Key Stafc Bragals’ defense, (he worst in the 
AFC, has allowed 19 rushing touchdowns com- 
pared with New England’s three allowed. 

Comment: Cincinnati Is soft in the middle on 
defense, and that is where the Giants love to run. 
The problem is, that is also sometimes where they 
hide. The Giants persist on an inside first, then 
outside attack, and the Bragals will accomodate. 
Phil Simms, after a full week of first-team prac- 


len, scrambled short of the Broncos’ goal line with 
no timeouts remaining. The dock ran out on the 
Patriots in that loss but not on Miflen, who shined 
in his team’s upset of Buffalo. Denver, 5-1 at 
home, wins because it uses its home-field advan- 
tage must to keep pace with the Raiders. 
Broncos by 716. 

SAINTS (9-3) AT 49ERS (66) 

Key stafc The 49er quarterback, Steve Bono, 
enters fresh from a career-best 306 passing yards 
against the Rams. 

Comment: The New Orleans offense has stunk 
for several weeks, and now the Saints' dynamite 
defensive players are beginning to speak out "We 
can’t do it all,” they tell Coach Jim Mora. “ At- 
tack? " The problems remain the same lor the 
Saints: an unheal thy Bobby Hebert, a shaky Steve 
Walsh and an out-dated, punchless offensive 
scheme. The Saints' defense is good enough to 
handle the 49ers' offense, but the San Francisco 


defense is no slouch: it has allowed 10 or fewer 
points in five of its last six games. 49ers by 316. 
RAIDERS (8-4) AT CHARGERS (3-9) 

Key stitt: The Raiders’ long run this season is 19 
yards by Steve Smith; their long reception is 80 
yards (for a touchdown) by Sam Gzaddy. 

Comment: San Diego crumbled against the Jets 
and looked more like the team (hat allowed 30 
points in losses to the Rams and Browns than the 
one that beat New Orleans, 24-21. The Raiders 

receiver-returner Tim Brown and with the AFC’s 
No. 3 defense. The Raiders have no sub-.500 
re tu rn left: Buffalo, at New Orleans and home 
against Kansas City. Raiders by 5. 

EAGLES (7-5) AT OILERS (93) 

Key stafc Philadelphia's No. 1 ranked defense 
has forced 39 turnovers; Warren Moon has 19 
touchdown passes, 19 interceptions. 

Comment: Any help Allen Pinkett or Lorenzo 
White can give the Oilers on the ground wiD hdp 
keep Philadelphia's hard-nosed defense from tee- 
ing off on Moon. Moon will likely go to a three- 
step drop and fire quickly against the league's 
quickest defense. Houston sml hopes to catch 
Buffalo for home-field advantage throughout the 
playoffs. The Eagles are a dangerous hurdle but 
not a roadblock. Oilers by 6. 

The matchups of weekend National Football 
League games were written by Thomas George of 
The New York Tones Odds were provided by the 
Latest Line 



*Tve always enjoyed playing at 
Pitt Stadium," Penn State coach 
Joe Paterae said Tm just glad to 
get out of here with the win. I don t 
think I’ll coach another one out 
here unless a miracle occurs." 

Considering his 9-1-1 record 
(here, it is no wonder Paterno en- 
jpys coaching at Pitt Stadium- He s 
also 19-6-1 overall against the Pan- 
thers, numbers that &ould have 
him rethinking his derision to drop 
FiU after next season. 

Van Pelt joined Dan Marino as 
the only 8,000-yard passers in Pitt 
history by completing 27 of his 64 
passes for 324 yards and two touch- 
downs, including a 73-yard touch- 
down pass play to Detrich Jells 
early in the third period- 
No. 10 Texas A&M 3L Teats 
14: In College Station, Texas, Tex- 
as ASM’S Kerin Smith returned a 
punt 73 yards in the third period to 
break open a fierce defensive dud. 

The Aggies, who clinched the 
SWC ride with a 65-6 victory a 
week earlier against Southern 
Methodist, will play No. 3 Florida 
State in Cotton Bowl on New 
Year’s Day. 


BOOKS 


HOW DID I GET HERE SO 
FAST? 

By Chalmers M. Roberts. 160 pages. 
$14. 95. Warner Books. 666 Fifth Ave- 
nue , New York, N.Y. 10103. 

Reviewed by Webster Schott 

W HILE we have documents on the 
various ages of man dating back to 
500 B. C„ it’s the Talmud that explains 
people like octogenarian Chalmers Rob- 
erts. At the age of 80, according to the 
Talmud, men and women acquire the 
power of Gevutah — the new strength of 
advanced age. 

Roberts, a former reporter and chief 
diplomatic correspondent of The Wash- 
ington Post, has used his newly found 
Gevurah to write a delightful little book 
about the autumn of life and the continu- 
ous spring of the mind. He says it's 
"about growing older, and how to sand- 
wich in some real life between medical 
appointments . . . it's a fed-good, or at 
least a fee I- belter, book.” 

Works like tins resist category. At tbeir 
heart lies the author’s character. Same are 
exercises in narcissism. Many spin memo- 
ries into yams and anecdotes mto moral- 
ity tales. Some assail us with advice. The 
best transmit that which only age seems 
capable of conferring — wisdom. 

• There’s some of aD of tins in “How 
Did 1 Get Here So Fast?” But it's deliv- 
ered with such guileless charm and plain 

DOONESBURY ~~ 


prose that we don’t mad Roberts's self- 
mdulgences. It he wants to probe his 
Welsh ancestry and how “a most peculiar 
first name” got his telephone calls re- 
turned, or how his “mystic chords of 
memory” (a phrase borrowed from 
Abraham Lincoln) take him to an “enig- 
matic” George Washington or Thomas 
Jefferson’s “masterpiece" or Mathew 
Brady’s lost photographic plates, why 
not? Reporter Roberts is reporting on his 
life. Besides, straight-talkers like him are 
hard to find. 

Pondering the effects of chance on our 
lives. Roberts finds examples from his 
career. Thirteen days before his retire- 
ment from the Post — after 38 years in 
journalism — it fell to him to write the 
Post’s front-page stray on the Pentagon 
Papers. Immediately he and the newspa- 
per’s m anage m ent were threatened with 
jad through a prior-restraint suit filed by 
Richard Nixon’s Justice Department 
The U. S. Supreme Court dismissal came 
the day he retired, June 30, 1971. 

But mostly this is a book about his 
attitude toward life at 80 and his strate- 
gies for extracting its pleasures despite 
flaccid muscles and rheumatic joints. 

“Old age ain’t fra assies.” Roberts 
quotes from one of F. D. R-'s cronies, 
and his book confirms it. “Routine,” he 
says, “is the only answer to quirks of 
a g in g : put the grocery tab in the wallet 
until you get home, tear out the ad for the 
morie ... lay out tomorrow’s pills be- 
fore you go to bed tonight.” 


Aging well "means keeping your heart 
pumping, your noodle active, and your 
mood cheery.” A constant supply of new 
information charges the brain. “Read 
something that challenges the conven- 
tional wisdom,” he writes. “Go see these 
movies the young describe as awesome.” 

While at 79 Roberts “quit taking a 
running plunge into the pool in favor of a 
safer dive from the edge,” be still prefers 
“skinny dipping whenever possible.” He 
notices sex at 80 isn't what it was at 30 — 
“a different sense of liming ... a dif- 
ferent mode of agony and ecstasy." But 
sexual pleasure “includes a lot more than 
orgasms.” 

Roberts has heroes — Emerson. Chur- 
cirilL Henry Fairlie and J. B. S. Haldane, 
tire British biologist, who supports his 
belief that “the world is queerer than we 
can imagine." But his constant mentors 
are Justice Oliver Wendell Holmes and 
Abraham Lincoln. They’re in nearly every 
chapter, strengthening Roberts qgainst in- 
timidation by age or anything rise. 

The same Latin poet who spoke to 
Holmes whispers his message to Chal- 
mers Roberts: “Death plucks my ear and 
says. Live —I am coming.” Because the 
world's “so damned exciting,” Roberts 
plans to stay at least until the year 2000. 

My copy of this book gpes straight to 
my 84-year-old mother. U won’t unravel 
Medicare. It tnay lower her blood pres- 
sure. 

Webster Schott, a journalist and retired 
businessman, wrote this for The Washing- 
ton Post. 
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BRIDGE 


By Alan Truscott 

T HERE was something highly unusu- 
al perhaps even unique, about the 
diagramed deaL TEe reader who can spot 
uniqueness, after following the details of 
the bidding and play, wiD also be highly 
unusual. 

The occasion was the semifinal of the 
Venice Trophy contest at the NEC 
World Team Championships in Yokoha- 
ma, Japan. Sitting South was Stasha Co- 
hen, of Glen Ridge, New Jersey, who 
reached three no-tramp after her partner 
had opened with a weak two bid. 

West led the spade queen, which was 
allowed to win, and the spade ten was led. 
South wen with the king, led the diamond 
jack and allowed the queen to win in the 
hope of an even split in the suit 
West now shifted to the bean deuce, a 
dubious choice, and the jack won in 
dummy. A dub finesse lost to the queen, 
and West led another heart. South won 
and led to the diamond ace; when this 
suit did not split she took another dub 
finesse. Sbe then took the club ace and a 
heart winner before exiting with her last 
heart West had to win and lead from the 
jack-six of spades into South's ace-eight 
at the finish. 

It was a well-timed endptay to make 
the contract, but what was so unusual? 

Answer: West began with four queens 
and took all four defensive tricks with 
them. 

NGRTH(D) 

♦ 9 

7 J 5 

<• A 109 6 54 3 
*754 

WEST EAST 

* Q J 10 G 2 *753 

Q S 7 2 ^10 93 
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I THINK THE CORRECT 
PHRASE IS ‘'CLEANLINESS 
I IS NEXT TO GODLINESS* 


f U)HAT GOOD DOES' 
IT DO TO BE CLEAN 
<JF YOU’RE LATE 7 V 






BEETLE BAILEY 

WHY WEREN'T j fWT 
YOU SINGING l (JNPERSTAWP 
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TOP AY SARGE? S\R \ 


MY BOY, VO 
YOU KNOW 
WHAT BUMP 
FAITH IS? , 


HUN? 


ms like 

EATING 
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CALVEV AND HOBBES 


OQ 
*Q9 t> 






4 S 




V 10 9 3 
C K87 
*K 832 
SOUTH 

♦ A K 8 4 
C- A K 6 4 
v J 1 

* A J 10 


North and South were vulnerable 
The bidding; 

North . East South West 

2 v Pass 3 NT. Pass 

Pass Pass 

West led the spade queen. 
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Cup Final a 'Begin 

. By Barbara Basler 

_ ’•• ; \ 36 1 flew York Tima Seme* 

. ' qUANGZHOU,- China — The 

t . ; U.S. women’s soccer team will 

(lj% make sports history here Saturday 
• » , when it plays Norwayfor the first 

-• ... " i women's world championship. But 

: : ^ bright young Americans don’t 
seem intimidated by their opportu- 
- ■_ ■ •- nity or their opponents. 

- Tracey Bates, a 4-foot 11-inch 
j : . (] j.mew7Budfidder,saidthatthe 

• “ ; .i ■i’I -<;• jj. Ai* team was “pioneering women's 

. .. . \ wc<xs, r but conceded that simply 

. r u? piaving in the first world chamjpi- 
' - i.. t y"nefejl> ^;lwp match was not enough. ~ 

To make a tangible difference, to 
. plant America’s soccer flag firmly 

- •: . ' - . V; - iicQ gt m the international arena and give 

women’s soccer in the United 
States more prestige and credibil- 
ity she said, "We have to win." 

“And 1 think we will,” she add- 
ed, "We’re aggressive, hard-work- 
ing, and we have a lot of heart,” 
The ream of 18 is made up large- 
ly of college students or recent 
graduates who have dogged their 
way to this championship through 
four years of training and travel. 

They have given up jobs and 
missed career opportunities to slay 
in hotels, washing their own uni- 
forms after playing before crowds 
of barely a thousand people. 

“1 ihink we feel we are on a 
. v mission now arid no one wiD get in 
:^r our way. no matter what,” said Mi- 
chdle Alers-Slahl, one of three 
' ^ daalin gforoards on the U.S. team 
that the Chinese press refers to col- 
lectively as “the three-edged 
knife.” The other two-thirds of the 
knife are Carin Jennings and the 
ifjim captain, April Heinrichs. 

Akers-Stahl said that, although 
Norway and the United States were 
dosely notched teams, “if we play 
well, we should win.” She said both 
^.tn-w were aggressive and liked to 
"go forward” 'but added, ”1 ih'mk 
we have- a few more dangerous 
playera" 

Jennings, who scored three of the 
five goals in the semifinal game, 
against Qennanv on Wednesday, 
said that, whQe the U.S. team “will 
be playing for our country, we also 
wfllbe playing for ourselves, for all 
the saoifires we’ve made to get 
here.” 

Officials of the international soc- 
cer fedrifriiioa, FIFA, said Thurs- 
day that 413,000 Chinese have at- 
tended the tournament gomes held 
ovcrihcksi two weeks, and that 75 
percentpf the tickets for the final 
match in Guangzhou’s 60,000-seat 
sladiurohavc been sold.- - 
. White -some people 'have.: w&rir 
dered whether FIFA was giving 
short shrift lo'ibe first women's 
world cap by holding it in China— 
a country riot known for its enthu- 
siasm for the game — FIFA offi- 
cials said that China was hosting 
the games precisely because the 
federation wanted mem taken seri- 
ously. 

“Then; is still a lot ofcondescen- ■ 
sion when. il comes to women’s soc- 
cer, ©rain Europe,” said Andreas 
Henw,VFIFA spokesman. “We 
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were afraid that if the games wore 
held in Europe, tbe crowds would 
be very small, the stadiums not the 
best. It would be embarrassing and 
not the best way to promote the 
sport.” 

On the other hood, China, eager 
to show tbe world the benign face 
of communism and showcase its 
system to foreign visitors, offered 
to provide the venues for the games 
and worked hard to turn out the 
spectators and promote the tourna- 
ment. 

Asked about the crowds, which 
have averaged 10,000 to 12,000 a 
game, an official explained: ‘‘They 
like soccer here. And there aren’t a 
lot of other things to do in China. 
That’s why we were confident of 
gritting good crowds." 

Here in southern China, where 
the games have been played, two 
new provincial stadiums were twill 
just for the tournament 

The sprawling, gray city of 
Guangzhou itself has been decked 
oui in thousands of tiny while 
lights and draped in hundreds of 
silk banners exhorting citizens lo 
“Welcome Friends from Five Con- 
tinents," and “Hail the 1st FIFA 
World Championship for Women’s 
Football.” 

There have been lengthy televi- 
sion reports — some os long as two 
hours — on tbe games and the 
players, and Chinese reporters have 
come from across the country to 
cover the events. 

The Chinese women's team, 
which left officials highly im- 
pressed, lost in the quarterfinals to 
Sweden. 

While there has been much talk 
throughout the tournament of how 
a victory by the United States 
would gjve women’s soccer in the 
United Slates a shot in (he arm, 
Akers-Stahl doesn’t see 4 women’s 
soccer craze developing. * 

A championship trophy, she 
said, might make a passing impres- 
sion on the general public, “but the 
impact, the true importance of win- 

S is that we will impress tbe 
1 so&rerpeople.” j 
“They will take American soccer 
more seriously, and in America 
women’s soccer wifi get more mon- 
ey, more attention/* she said. “I 
think 10 years from now we wiD 
look back on a win here and see it 
as a beginning." 

■ Sweden Routs Germany 
Sweden blanked Germany. 44). 
on Friday lo take third place in the 
tournament. The Associated Press 


je Swedes led the Gomans, the- 
European Champions, 34) at half- 
time. Anneli Andelen scored the 
first Swedish goal only seven min- 
utes into the match, fia Sundhage, 
tbe Swedish captain, made it 2-0 
with a header four minutes later. 

The Swedes continued to pQe on 
the pressure and in the 30th min- 
ute, Lena Videkull lobbed the ball 
into the net past the German goal- 
keeper, Marion Isbrn. Helen Nils- 
son completed the victory with a 
goal in the 43d minute. 


SIDELINES 


Lineker’s Infant Son Has Leukemia 

LONDON (AP) — Tbe &-wcek-old son of the English soccer star Gary 
Lineker has leukemia and is in very poor condition as he prepares to 
begin chemotherapy, doctors said Friday. 

Gauge Lineker, who was admitted to Great Ormond Street Hospital 
on Wednesday, has acute myeloid leukemia, which is rare in children and 
extremely rare in infants. Survival rate for myeloid leukemia is estimated 
at 30 percent. “For a child of such a young age, it must be a serious cause 
of concern,” said Or. David Grant, scientific director of the Leukemia 
Research Fund. “It is quite rare for children to get this form of leukemia. 
Myddd leukemia is much more common in adults.” 

Lineker, captain of the English national team and of the London club 
Tottmham, announced last week that he would be moving 10 Japan after 
this season to play for the Grampus Bgbl team of Nagoya. 

Dutch. Bid to Stage *96 Soccer Cup 

AMSTERDAM (Renters) — The Netherlands officially applied on 
f n qjy» stage the 1996 European championship soccer finals, a Dutch 
football association spokesman said. 




Rule ChangeBacks V-Style Ski Jump 

GENEVA (AP) —Ski jumpers using the unorthodox V-style u> get 
more distance have a better shot at winning medals at the 1992 Albertville 
Olympics under a role change. 

The biemationd Skf Federation has all but eliminated its penalties 
5 j e ncw breed in tbegradmg scale. In approving the change, the 
body acknowledged die new style’s increasing popularity among world- 
class jumpera. Jumpers who use the V whip their skis into wide-open 
sasors, crossing thenar tip*, immediately after flying off the ramp. That 
m 'a/u Ser ^ ieir ^ 1 rafl “ s for longer, more spectacular jumps. 

When Uk season’s World Cop circuit starts Saturday in thunder Bay. 
Ontario, the penally for- a V. will iie reduced from a maxium of three 
points to a maximum of half a pcmL ‘ 

Court Orders Maradona Treatment 

Argentine federal court has ordered the 
soccer star Diegn Maradona*) re-enter a drug rehabilitation program in 

connecum with his Ami r : 


SPORTS 



Leconte Upsets Sampras 
To Tie Davis Cup at 1-1 


IwLor G nuii 'Ayncc Fnw-taK 



Andre Agassi of the United 
States, above, acknowledging 
tbe Fraicb crowd's applause 
after be defeated Guy Forget in 
four sets in tbe opening an- 
gles match of tbe Davis Cup fi- 
nal on Friday. Forget, left, 
was less than pleased with his 
performance. Said Agassi 
after tbe match: “I was lotting 
the baD hard and passing 
him when be came in. Wbat he 
should have done was go for 
it more, stick to his guns.” 


Ratal Praiu/Rcuon 


By Sandra Bailey 

lr.ientammal Herald Tribune 

LYON — The chair umpire 
wanted silence, s’il voiu piuii. but 
the 8,000 people in ihe Palais des 
Sports de Gerland wanted only 
Henri. Henri. Henri. You can't al- 
ways get what you want, but the 
French Davis Cup team got exactly 
what it needed most and expected 
least Friday night as Henri Le- 
conte, the No. 159th player in the 
world trying mightily to come back 
after bis third back operation, 
ousted No. 6 Pete Sampras in one 
of the biggest upsets in the history 
of Davis Cup finals. 

Leconte was all balletic volleys, 
racing, whipping forehands, laser 
backhands and emotion in his 64. 
7-5. 64 upset of the recent ATP 
World Championship victor. The 
resale following Guv Forget's 6-7 
(7-9), 6-2. 6-1, 6-2 loss to Andre 
Agassi, left the underdog French 
tied at l-I with the defending Davis 
Cup champions going into Satur- 
day’s doubles and Sunday's deci- 
sive reverse singles. 

“It’s the greatest day of my life, 
the win of my career,” said Le- 
conte. 28. “I’ve proved I’m still 
around.” 

And he will be Saturday, too. 
The French team captain. Yannick 
Noah, announced after Leconte's 
victory that be would play doubles 
with Forget against the U\S. veter- 
ans Ken Flach and Robert Seguso. 

“He played like 1 dreamed he 
would.” Noah said of Leconte. 

This was Sampras’s Davis Cup 
debut, and what a coming out party 
he bad. When the crowd wasn't 
screaming for Leconte, it was sing- 
ing “016! 016! 016!” or waving flags 
and stamping so forcefully the edv 
oes thundered through tbe hall when 
the precious silence finally fell. 

“Everytime you step on the court 
in a foreign country, there's always 
a risk.” Agassi had said Thursday. 
“You always risk the other person 


playing beyond what they’re capa- 
ble of because they’re pumped. 

Leconte, who had surgery for a 
herniated disk in July, was both 
pumped and pumping, his fists 
working a la Jimmy Connors and 
his elastic face revealing every 
range of emotion. When he raced to 
his left and whipped a picture-per- 
fect and untouchable forehand 
crosKOurt at 3-3 in the third set. he 
was pumping and Noah simply 
clasped a hand over his mouth in 
disbelief at what this man he only 
decided this week to include on the 
team had wrought. 

“1 gave it everything I had,” Le- 
conte said. 

Leconte and Sampras began their 
match trading service breaks, os Le- 
conte broke to go up. 2-1, Sampras 
immediately returned the favor, 
then Leconte did so for 3-2 at love, 
the coup de grace the first of many 
crucial forehand passing shots. Le- 
conte hdd his service in the next 
game, winding up the last of eight 
straight points be won. and they 
staved on serve through the set. 
which Leconte closed out when a 
Sampras passing attempt was long. 

By now. the crowd was into tbe 
match the way only a Davis Cup 
crowd can be. The Hags were wav- 
ing, out came a banner imploring 
"U.S. go home, France reste et 
gagne,” or stay and win. 

“Davis Cup." said Noah later, 
"has nothing to do with anything 
else." 

The key to the second set was 
Leconte's break of Sampras's serve 
to go up, 6-5, accomplished when 
Sampras dumped a backhand into 
the net. From there. Leconte served 
out the set coolly at love. 

Tbe third set opened with both 
players showing nerves of steel. But 
at 44, Sampras slipped into a 3040 
hole and tried to pull out with a 
good first serve, deposited at Le- 
conte's feet. Bui Leconte walloped 
a huge return and Sampras back- 


handed it into the net for tbe break 
that allowed Leconte to merely 
serve out the match and then leap 
into Noah's waiting arms. 

“It's not only about hitting some 
balls," Noah said of the atmo- 
sphere and pressure in a Davis Cup 
final. “It's about having a big heart. 
I’m proud of what he did-" 

Earlier, it had appeared as if 
Agassi, ranked No. 10, might be in 
trouble again.vt No. 7 Forget. Agas- 
si’s first sene was nowhere to be 
found in the first set and his can- 
non of a forehand was having seri- 
ous directional problems when 
launched crosscoun. 

Agassi broke Forget easily 
enough in the first game then held 
serve, but Forget broke back and 
before you could say unforced er- 
ror. it was 4-3. Forget. 

"The idea is to gel as many sets 
out of the way quickly as posa- 
ble.” Agassi said bier when asked if 
be had been worried "But when we 
switched rides and he broke back to 
go up 4-3, 1 said to Tom. ‘That’s the 
best thing that can happen.’ ” 

The thinking, Agassi said, was 
that Forget would gel worn out as 
well as distracted, thinking about 
his doubles match Saturday. 

But Forget hung in for the first 
set. which went to a tiebreaker after. 
Agassi held serve for 6-6. Forget 
fading to conven two set points 
The tiebreaker seesawed, with For- 
get prolonging the matter when he> 
Failed to pul it away at 6-5 and 7-6/ 
He finally came through when! 
Agassi backhanded long a topspin 
offering by Forget 
The second set had Agassi break- 
ing Forget in the second game then, 
holding Tor 3-0 and never looking 
back. In the final game of the sec- 
ond set and opening of the third, 
Agassi won 10 straight points and 
the result seemed all too clear. 

“The first .set was very draining 
physically and emotionally.” said 
Agassi. “I think he got a little more 
tired than me." 


Nuggets 9 Rookie Mutombo Has NBA Singing a New Tune 


By Michael Wilbon 

Washington Post Service 

DENVER — Dikembe Mutombo walks into the 
Denver Nuggets locker room 90 minutes before a 
recent game against the Charlotte Hornets, hum- 
ming a tune in his bottomless baritone. It's Chubby 
Checker’s “Umbo Rock” from the ’60s. 

But Mutombo has given the song new lyrics: 
“Hey mon, have you heard da word? 

. “No more Jlyin’ .uke. a Bird, . 

“No more Mail delivery. 

“He don't come into da key." 

The new song is called “The Dikembe Block," and 
it will be in record stores soon. Seriously. A video 
will follow. Some might think it a bit presumptuous 
that the rookie from Georgetown recorded the song 
before he even signed his five-year, $13.75 million 
contract. But as it taros out, Mutombo’s play in Ihe 
first 13 games of his professional career has been too 
sweet for mere words. 

Mutombo has been the surprise of the National 
Basketball Association season. There art those, es- 
pecially in the Nuggets* front office, who thought the 
7-foot-2 (2. IS- meter), shot-blocking center from 
Zaire would have an impact immediately. But it 
would be difficult to find anybody who sincerely 
believed he would be averaging 20.2 points, 14.8 
rebounds (second in the league) and 25 blocked 
shots per game. 

Anybody, that is, except Mutombo and his coDcge 
coach’. John Thompson. 

”1 knew,” Mutombo said. “I'm telling you I knew. 
Why do people say I would not score in NBA. I don't 
know. Why do they say that? I can grab offensive 
rebounds and put it back, if nothing else. So why do 
people snub me?" 

If it sounds as if Mutombo is taking this a little bit 
personally, be is. With his usual good humor, of 
course. Charlotte chose Larry Johnson with the 
No. 1 pick. New Jersey took Kenny Anderson. Sac- 
ramento drafted Billy Owens and then traded him, 
leaving Mutombo to slip to Denver at No. 4. 

This made the recent 21-pcrat, 20-rebound, four- 
block performance in a victory over tbe Hornets that 
much sweeter. The day before the game, a Denver 
Post reporter bad asked Mutombo if Johnson (averag- 
ing 14 points and 11 rebounds) was bis closest com- 
petitor in the race for rookie of tbe year. 

“He’s not my con ten (ter," Mutombo said. “I don't 
know who is my contender. I think I'm by myself. 
Some of those guys who came in with me in the draft 
got much more press than I did. I didn’t get anything. 

1 got too many critics before the draft." 


Mutombo wasn't angry, he was just gloating a bit 
He ticked off some names: Johnson, Owens, Ander- 
son, Steve Smith. 

“All those guys got almost A-plus before the 
draft," he said, “and everybody said I couldn’t do 
this, couldn't do that But I'm doing what the people 
say I couldn't do, so 1 don’t know if I do nave a 
contender." 

At least for the moment, this is what’s called all 
fact, no brag. 

~ In the game Tuesday night against Charlotte, 
Johnson looked like the more polished player. John- 
son, by the way, has been no slouch. Against Denver, 
he bad 25 points and 16 rebounds. And if he sums 
taking and hitting the jump shot everybody says he 
has, the comparisons between him and Charles 
Barkley will be appropriate. 

But Mutombo, who still at times looks awkward 
on offense, can dominate the game in ways Johnson 
never will. In all but two games, he has had double 
figures in scoring and rebounds. He's shooting only 
44 percent, but an rmpossible-to-block hook snot is 
starting to fall with regularity. 

Against the Hornets, Mutombo had 15 points on 
put-backs and free throws alone. Hiree books pro- 
vided the rest of his scoring. In the first quarter, he 
blocked three shots and forced guard Kendall Gill to 
miss a dunk just by standing with his hands up and 
bolding his ground. 

“I knew he’d get 15, 16 points a game,” old 
Reggie Williams, his teammate and Georaetown 
buddy. “And 1 knew he'd play the hell out of the D. 
But I didn’t think he'd do all this right off the bat. 
Sometimes he shoots the book from too far out, and 
sometimes be gets pushed out from the basket, but 
he’s got actual moves, drop steps, spins. I thought h 
would take a couple of months for him to be this 
advanced.” 

The man who drafted him. Denver’s general man- 
ager, Bernie Bickerstaff, and the man who coaches 
hun. Paul Westhead, cite Mutombo’s superior physi- 
cal condition and his exceptional aptitude as the 
primary reasons for this quick bolt from the gate. It 
also helped that he signed and got into camp right 
away. 

Westhead called him “an instant learner," and 
recalled a game against Phoenix in which (he coach- 
es gave Mutombo incredibly complex advice at half- 
time, then decided it was ridiculous to expect a 
veteran, much less a rookie, to change his habit 
before a month or so had elapsed. 

“The first play of the half,” westhead said, “he 
dropped-stepped to his left, away from the overplay 
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Mutombo: “Why do people snub me?” 

against his hook and dunked. Fust play. It was 
exactly what we talked about. He didn’t have benefit 
of film or time to think about it.” 

So if Mutombo is this bright, this well-condition- 
ed, this coachable, and 7 feet 2 (not to mention 
hysterically funny), why did three teams pass on 
him? After all, Mutombo has held David Robinson 
to 5-for-15 shooting while recording 21 points and 
13 rebounds. And he made Hakeem Olajuwon miss 
15 of 25 shots and made him foul out, while getting 
27 points and 17 rebounds himself. 

This did not make for a comfortable situation for 
Allan Bristow, the Charlotte coach, who passed on 
Mutombo. 

“We got tbe player we wanted," he said. “Look. 
Larry has a great feel for the game. A great feel He 
can put it on the floor, he can go inside, he's 
tremendously strong.” 

Bristow, and the people who run the Nets and 
Kings, are not the only ones being questioned. A 
fairly large helping of criticism has bom heaped on 
Thompson. In some NBA circles, it goes like this: 
“How come Patrick Ewing and Dikembe can score 
like this in the NBA, but barely get into double 
figures at Georgetown?" 


play- 
ers in the NBA. Thompson is saying the same now 
about senior center Alonzo Mourning. 

And he pointed out that Mutombo averaged 15 
paints a game as a senior. 

"The point is the bov's absolutely solid, which is 
our goal and objective for anybody we think is going 
said. “He’s 


. on topro ban."Tbompson said. “He’s averaging five 
points more, but he’s playing eight more minutes a 
game with a 24-second dock, which doubles the 
possessions. The Irid has been properly prepared for 
his future, he has money and he is intelligent. So I 
don't care what anybody says as long as the kids are 
properly prepared for their future. And they obvi- 
ously are.” 

Thompson had similar criticism with Ewing, espe- 
cially with high-scoring forward Keith Lee coming 
out of Memphis State the same year. Lee now is 
playing minor league basketball; Ewing this week 
signed a contract extension with ihd New York 
Knicks that will pay him $9.4 million annually in its 
last two years. 

“It has nothing to do with what you scored in 
college,” Thompson said. “I don’t know how any- 
body can score while being double- and triple- 
teamed and getting mauled in the post. I told that to 
Patrick and Dikembe and now to .Alonzo: ‘Don't be 
concerned about your scoring.' I told Pat and Di- 
kembe, ‘If you know how to play the game, you'll 
laugb all the way to the bank.' ” 

It is a joyous time for Mutombo. laughing good- 
naturedly at those who said be could not bare this 
kind of impact, answering dutifully to Williams, 
himself in the midst of a stunning rebirth as tbe all- 
court star and steadying influence of the dramatical- 
ly improved Nuggets only 1 1 mouths after being cut 
by the Spurs. 

Williams laughs at Mutombo, dressed in thermal 
underwear, teeth chattering even though the tem- 
perature is weel above freezing. Ewing calls routinely 
and tells Mutombo not to get too excited, not with 
nearly 70 games left Williams cautions of the peaks 
and valleys, and Mutombo nods, says maintaining 
mental toughness is more difficult at this stage for 
him than uw physical pounding. 

But on this night, pulling about four layers of 
clothes over his 86 inches, Mutombo can’t rein in his 
enthusiasm. He has recorded his first 20-20 game 
(points and rebounds) and did it against one of the 
teams that “snubbed” him. 
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““I* ^September, Maradona < _ 

amended sentence and ordered to undergo drug treatment. 

Maradona lad undergone treatment few several months following ms 
W26 arrest/qr cocaine possession in a Buenos Aires apartment, but ne 
abandoned the private program. Maradona, 32, was sus- 
P®®* 1 April 3 /or 15 months from professional play after testing positive 
a routine post-game drug test in Italy. 

For the Record 

Stadium, home of the Montreal Expos, was declared safe to 
^JW^Qu^govOTment on TTiursday. Tbe 
wjjteloh Sept. 13 when a 55-ton block of concrete dropped from ns 

nffipg body, thelnteniatioQal Cycling Union, in Berlin on Friday. (A FP) 
PmugwsesixterstarRinAgnas, who fractured ^ kn« K^on 
SPJ** s European Club Champions’ Cup defeat by Dynamo Kj 
W ednesday underwent an operation on Friday. Benfica s jta*. Ber 

nar * ' Vasconcelos, sSs* 1 ? ^ S? 1 * "f 1 * f‘ couId ** *2* 

^.fefore Aguas would be fit enough to play again- 
&*»* LatYuf&nd litbuama were rcadm.tted fo 
fnSng.l'nfon ,m Froi.u. The ihrec n.mons .nwnd i«* taU F-‘ rI »' ' " 
"W-'Baitelot,.! ( Hvnipii lijme*. 


Ivanisevic 
Out of EC 
Tournament 

Reuters 

BRUSSELS — Goran Ivanisevic 
of Yugoslavia, the dereading cham- 
pion. withdrew on Friday from 
next week's European Community 
tennis championship after damag- 
ing an Achilles tendon, organizers 
said. 

They said Ivanisevic pulled out 
of the South African Open on Fri- 
day in Johannesburg with an in- 
flamed tendon and would have to 
rest the injury for two weeks. 

He will be replaced by Swede 
Jonas Svensson, who faces Spain's 
Emilio Sanchez in the first round of 
the tournament, which starts Mon- 
day. 

Stefan Edberg, the world’s top- 
ranked player, who has been side- 
lined with a knee injury for two 
weeks, will play in the EC champi- 
onship if he suffers no setback, the 
tournament director said on Thurs- 
day. Edberg was named top seed 
for the SI. I minion loumamenL 

Sergiu Palmicn, the event's di- 
rector. '•aid Ldbcrg would definite- 
!\ lake part in the ( hand Slam C up 
*huh fn-sirt' Dei. it' in Munich. 
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DAVE BARRY 


More Terrific Deals! 


M IAMI — When people ask 
me, “Dave, what is a good 
way to turn ray brain into suet?" I 
always recommend cable TV. 
That’s where you find, for example, 
your fishing shows. These are 
shows wherein two guys wearing 
billed caps stand in a boat and fish. 
Thai is the entire plot 
As they Fish, the guys engage in 
witty repartee, such as: 

FIRST GUY: Yes sir. I think 
I'm gonna cast again. 

SECOND GUY: Tm fixin’ to 
cast again pretty soon. 

FIRST GUY (casting): Yes sir. I 
just now casted. 

SECOND GUY: These billed 
caps must have cut off the blood 
flow to our brains. 

Every few minutes the action 
beats up when one of the guys reels 
in — surprise! — a fish. “That 
there's a nice fish!" the guys always 
say, although in fact it has about 
217 holes in its Ups from all the 
other limes it has been on this 
show. The guys display it. then let it 
go, whereupon I imagine it swims 
to the lake bottom and reads the 
script, which says: “NOW BITE 
THE OTHER GUY’S HOOK." 

□ 

I am fascinated by these shows. 1 
stare ai the screen, mouth open, 
grouper-like, thinking: If people 


will sit and watch two men fish, 
what else would they watch? How 
about two men trying on shoes? Or 
picking their teeth? I “Earl, I’m 
working on a sliver of pastrami 
over here.") 

Don't laugh. People will watch 
virtually anything, INCLUDING 
A SHOW MADE UP ENTIRELY 
OF COMMERCIALS. Tune in to 
the home-shopping shows. Usually 
you’ll see a close-up of a piece of 
jewelry — sometimes ugly, some- 
times truly hideous — but always at 
an AMAZINGLY LOW PRICE. 

ANNOUNCER: People are 
looking at this item and asking, 
“How can they be selling a gor- 
geous synthesized magnesium 
brooch with the solid-gold-colored 
meiallicized pin clasp and beautiful 
four-carat gemlike stone, an esti- 
mated reiati value of $1,200. for 
only S5.97? The answer is that we 
are’ACTUALLY LOSING MON- 
EY ON THIS DEAL 

OTHER ANNOUNCER: 
That’s right. Jim. We failed to take 
our medication and our brains mal- 
functioned and now we’re DELIB- 
ERATELY GOING BROKE 
SELLING BROOCHES. 


ANNOUNCER: To prove what 
a terrific value this is. we have a 
viewer named Denise on the tele- 
phone. Denise, looking at this 
brooch on TV — which experts 
agree is the best way to evaluate an 
item of jewelry — would you say 
tha t it's an excellent bargain? 

VIEWER: Oh, Tim, definitely. I 
saw a very similar brooch in a mag- 
azine article about the crown jew- 
els. 

ANNOUNCER: Really! And 
what would you say the retail value 
of the crown jewels is? 

VIEWER: Oh, Tun. I would say 
WELL over S20QO. 
ANNOUNCER: Amazing! 

□ 

StilL my favorite part of the 
home-shopping shows is when they 
sell stereos: 

ANNOUNCER: Doreen, after 
seeing several close-up shots of this 
stereo system on TV, would you say 
that it appears to have excellent 
audio quality? 

VIEWER: Oh, Tun, yes. 
ANNOUNCER: So you'd say 
that this is a terrific deal? 
VIEWER: I surely would. 
ANNOUNCER: And would 
you also say that Nebraska is made 
entirely of Spam? 

VIEWER: Ob, Tim, definitely. 

1 don't have room to discuss all 
the other excellent shows on cable 
TV. There are half-hour shows star- 
ring Richard Simmons, the whole 
point of which is to sell you video- 
tapes starring Richard Simmons, 
who demonstrates exercises that 
will, if you do them conscientious- 
ly, turn you into Richard Simmons. 

Late at night there are LONG 
shows wherein men who have ac- 
quired great wealth and never have 
to get money again offer their se- 
cret, in exchange Tor money. 

There's a show called “Grudge 
Match," where two ordinary peo- 
ple settle a grudge by fighting each 
other in various events, including 
one called ‘Trash Can Heads,” 



Tootsie’ to 'Hook,’ Getting It Rig* 11 


By Lawrence Chnston 

Cos Angeles Times Service 

L OS ANGELES — Few ac- 
tors are lucky enough to 
come up with a single role that 
informs the psyche of a genera- 
tion ot else slips into the cultural 
vernacular, like a Captain Queeg 
ora Vito Corleone. 

At 54, in a career that roans 23 
movies. Dustin Hoffman has had 
at least four in “The Graduate,” 
“Midnight Cowboy," ‘Tootsie" 
and “Rain Man." The number 
goes up to five if you’ll concede 
“Kramer vs. Kramer as a teffing 
response to the popularly over- 
looked pain of marital breakup, 
and a 70s male alarm at America’s 
burgeoning feminist revolt. Six if 
you see in his dogged portrayal of 
Carl Bernstein in “Ail the Presi- 
dent's Men" a playing out of the 
tacit idealism that, for many young 


where — I'm not making this up — 
they put garbage cans over their 
heads and butt each other. This is 
clearly how we ought to settle dis- 
putes in the Middle East. We could 
nave Israeli and Palestinian leaders 
go a couple of rounds with Ted 
Koppel as referee: then everybody 
could buy a brooch and go fishing. 
What do you think ? I think I need 
more medication. 

Kmght-RiJder Newsapees 


ism seem a heroic calling. 

“They’ll know him from 
‘Hook,’" said the playwright 
Murray Schisgal, speaking of yet 
another generation of young au- 
diences who will discover Hoff- 
man in the upcoming Steven 
Spielberg adaptation of J. M. Bar- 
rie’s “Peter Pan," in which Robin 
Williams plays Peter and Julia 
Roberts plays Tinker belL 

Sr-hisg?l, who has been a dose 
friend of Hoffman's for more 
than 25 years, said: “It's one of 
his best roles. What pleases me as 
his friend is to see how often be 
goes after roles he can easily fail 
aL ‘How good are you? 1 1 like to 
ask him. ‘How’re you going to 
play a woman, an autistic person, 
a Hook?' These are the lands of 
roles which, if be fails, he falls flat 
on his face.” 

Hoffman, of course, has no 
such intention. The two-time 
Academy Award winner (for 
“Kramer" and “Rain Man") puz- 
zles over his characters from every 
conceivable angle of approach. 
He intelleciualizes them. He spec- 
ulates about them (“I sometimes 
see Ratio having a meal with 
Tootsie’s’ Dorothy" he recalls of 
his “Midnight Cowboy” role). He 
brackets them between the cir- 
cumstantial and the particular. 

Of Captain Hook, for example, 
he says: “Barrie said you leave 
your innocence, your selfishness 
and your sdf-centeredness when 
you grow out of being a kid. Not 
Peter Pan. What does he become? 



has the kind of meticutousuess 

that doesn't settle for ‘O.K., let s 

just get it in the can.’ 

‘Truffaut once said that you 
. with th« idea 


-He didn't want to do that. 
Then, the piriblem with myxhar- 

ac ter was that it had I m 
didn’t know who 

had you. 

«rooe a io«^.y,atrian^»t 

there was no catalyst,, no second 

■»ct. The girl flies off m aplane. 
That’s it I said that the tensioahas 
be that Billy, is a 


Dustin Hoffman as “Tootsie’’ with Sydney Pollack; in "Die 
Graduate," and as Shylock in a London stage production. 


A corporate lawyer, a pirate, total- 
ly self-absorbed and obsessed with 
power. Why does Hook hate Pe- 
ter? Because he took his hand And 

what can he do to hurt him most? 
Win the love of his children.” 

(One magazine reports that ad- 
vance word has “Hook" failing to 
live up to expectations and that 
Hoffman and Spidberg have 
“distanced themselves" from the 
movie, with Spielberg saying that 
Hoffman had in effect directed 
hims elf. But other reports contra- 
dict this, and Hoffman says of the 
director: “He listens to every- 
body. We not only fell free to 
make suggestions, he actively 
asked us what we thought. But 


there was never any doubt whose 
movie this is, err who made the 
decisions at the end of the day. 
He’s like a wonderful, wide-eyed 
10-year-old; this is his baby." 
Spielberg is reportedly in Europe 
and una vailable for comment.) 

Such constant worry and rumi- 
nation are among the things that 
have labeled Hoffman a difficult 
actor to work with, “difficult," in 
Hollywood parlance, being a 
word that often connotes some- 
thing worse. 

“He can't distinguish between 
a pimple and a tumor," says Ar- 
thur P enn, who directed Hoffman 
in “little Big Man." “Eveiything 
involves his total attention. He 


hope you can get it fmishaj- 
That's not true of Dustin. He s 
*nn' all the time, ft's wonderful, 

up a disproportionate amount of for Schultz, 

^g&owedHoffraan 

around like something stuck on that didn ^ for his fim 

the heel of his shoe. He sees him- theSte- 

seffassotnroKwhOKpreoocupa- Frcai^coaiedy in which 

tion with Getting It has r» . a smaQ-dme con 

been misconstru^ into Gemng It j^n who witnesses a 

His Way, and other proves ha- p^es aU toe pas- 

uni to distinguish between them has to hide while 

myora^wgfaesl critic, in ^M^Oanxa) takes 
t banal phrase,", be said. ] on the 

media and how Americans view 
heroes," Hoffman said. 

Frears is not an autocratic di- 
rector. His face has tte shadowed, 
faintly viscid bloat of a blue-col- 
lar type who works long boras 
indoors and doesn’t watch] what 
he bolts down by way of food and 
drink. HU cheery ordmanness 
masks the sensitivity and shrewd- 
ness that shows up in his .work 
(“My Beautiful Laundrette and 
“Dangerous Liaisons”), and he is 
adroit at keeping things going on 
the set to avoid tension. 

He and Hoffman lock into each 
other like old pros who under- 
stand the monosyllabic shorthand 
of their game — a day’s shoot 
isn’t for long, earnest discussion; 
ir’s for tactical adjustment 
Schisgal stands off to the ade. 
T conus in early along and we 
talk,” he says of his relationship 
with Hoffman. Tf he’s getting 
along with a director, like Barry 
Levinson or John Schlesinger or 
Mike Nichols, he doesn't need me. 

1 - J 1_1„ nI UI, Pn-Mkwlr OTVt 


that banal phrase, * 

look at my work on the screen and 
say, ‘That’s not good.’ I do have a 
conceit: Tm not a good-looking 
guy, but I have a gift and that is. 
What affects me is not private or 
esoteric. What affects me affects a 

lot of other people. 

-The star is fair game. I under- 
stand that. Bui what goes on be- 
tween an actor and director 
changes meaning when it's report- 
ediothe public. With Tootsie, 
when it blew up between me and 
Sydney Pollack, I was the produc- 
er He had come on atthe eleventh 
hour. Murray (Schisgal] and I had 
thought up the story, even the ti- 
tle." (Larry Gelbart has a co-credit 
for the script, but other writers 
reportedly worked on it as wdU 

“Sydney wanted to make it his. 
Hoffman said. “But that doesn t 
mean we didn’t have a wonderful 
relationship. Our problems weren t 
in the work process. They woe in 
the conceptual process." 

The critical consensus on Rob- 
ert Benton's “Billy Bathgate’’ is 
that it’s a handsome but empty' 
movie, and that’s precisely how 
Hoffman’s dramaturgical eye saw 
it from the first. 

“I told Benton that if he was 
pntrig to go up against Coppola 

and Scorsese, he was gping to have 

to come up with something new." 
the actor recalled “I thought we 
had it in the idea of a Jewish Ma- 
fia, which had never been depicted 
before. 1 did a lot of research. I 
even went down to the Lower East 
Side of New York to meet some of 
those old hit men. They were fun- 
ny. like Catskills comics. 


mute ivuiuu, u" , , 

He had trouble with Pollack and 
Benton. But dial happens. Making 
a movie is like a marriage. Some- 
times the tensions get too great 
Levinson, who directed “Rain 
Man," said, “So many actors are 
concerned about their persona, 
but not him- 1 think his concent 
and interest for aD the characters 
in a movie is the movie. He’s al- 
ways pushing himself inside his 
character. He zeroes in and 
doesn’t let go. And be has no fear. 
He'll try anything to see whoeil 
takes him." 




people 

Rerelease of Quern Bi 
Ti, Benefit MDSCare 0 

pre&fieMercray’s UtM *9^. 

hetman Rhapsody 

education “WSPlJLS 
was released ® ]975.and became. 
Queen’s best-known nu. . : . : r 

□ V, 

Harry’s Bar in Paris ctfebratixl ia • , 
80tb anniversary on Thanksgrrog : 
with a party for its fafthfulreguiffl* 1 
tha t lasted from 6 P.M. int o tig 
early tours. Tod Stoaa, toe pna^r 
winning jockey, opened the bar « 
Thanksgiving Day. 1911. He hire&£ 
.genial ScoV Harry Mac Hhoi*? toy 
manage it, and whoa Sloan wo# 
home, Mac Elbone bought* rari 
named it Harry’s.. After Mac 
hone’s death in the 1950 s, his son,; 
Amly, became Us proprietor.. 

More than 2,000 friends and co^ 
leagues of the late Dame Peggy 
Ashcroft packed into Westminster “ 
Abbey on Friday to pay tribute to 
the Oscar-winning actress, hailed 
as the high priestess ofSti^espear- - .. 
can theater. She died in June at tte 
age of 83 after one of the longest 
and most distinguished careers on . 
the British, stage. 

• . ‘> v' ' 

Show and tdl: Won Wenders will 1 
be taking questions from. members ; 
of the audience after showings in a 
Paris movie house of bis most recent 
movie, “Jusqu’an bout du monde." 
The director will be holding forth at 
the Max Linder Panorama in the 
ninth arrondissemgij Dec: 4 to 7. 

•• . 

The rhythm gmtatist Izzy Strait- 
Bn has ended his tf^year association 
with Ad Rose and Jeff the rock 
bsind Guns N 7 Roses. The band and 

StiadHn were “gmng in aparate di- 
rections and he’s not really into 
touring or video. or. anything like . 
that," said Rose, the hand’s leaden 

: ri • .. "• 

Htitne ’ Garrire d'Encaiisse. 
whose works on EastertLEurope and - 
the Soviet Union predicted the po- 
litical events of the past three yeare. 

has become the third woman elected 
to the Acad£mie Fran^aise. The bte 
. author Marguerite Yourwnar and 
(he Greek scholar Jacqueline de Ro- 
mffly arc the only other women to • 
' have entered the AcadHnie. 


-*5' 




INTERNATIONAL CLASSIFIED 


PERSONALS 


THANK TO ST JUDE 
for prayers oewered 
PW 


MOVING 


announcements 


interdean 

MTBtNATIONAL MOVBB 
FOR A FRS ESTIMATE CALL 


No Attache in either your embassy or ours works this hard I 


The Much-Travelled Lands’ End Attache: 
we’ve sold 500,000 in the U.S. A. 
Isn’t it time we sold one to you ? 


AMSTERDAM 

ATHENS 

BARCELONA 

RERUN 

BONN 

BREMEN 

twussas 

CADIZ 

COIE D'AZUR 
FRANKFURT 

G8CVA 

LONDON 

MADRID 

MANCHESTER 

MILAN 

MUNICH 

PARIS 

ROME 

VIENNA 

ZURICH 
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652 31 11 
815 40 AT 
6 6062 
17 05 91 
759 2285 
85 67 44 
93 74 21 21 
16190) 2001 

02} 438530 i 
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671 24 50 
[61) 707 20 16 
66200469 
141 50 36 
39 56 90 00 
55 40 01 
. 865 47 06 
I] 945 04 00 
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WASHINGTON I (703) 759 48 01 


EASTERN EUROPE 


BELGRADE! 

BUCHAREST 

BUDAPEST 

MOSCOW 

PRAGUE 

WARSAW 


ONE NAME OM COMPANY 



I ike its namesake, the original 
^ Lands' End Attache is rhe 
hardest-working piece of 
luggage we make- And we do 
make our own luggage, having 
found, through experience, 
chat no one else wants to make 
ir .is well a> we du to sell tor 
the remarkably low prices we 
ask tor it. 

Bur, to get back to this one 
item, ir owes its heritage to the 
duffles we used to make tor 
sailors. It's made of srretchable 
18 -ne. cotton canvas, so it 
bonds and screeches to lei you 
snift more into than ir was 
meant to hold. Note the tipper 
ring rhar is the self-srartcr to 
the smoothest, longest-running 
upper ever made by mortal 
man. Z-i-ip it's open, Z-i-ip it’s 
closed- Beautiful. 

Some of the world’s most 
interesting people carry it- 

Not just because its padded 

handles are easy on the hands, 
and the iiplional earning 
sirap spares v»ur shoulder. 

Ni .. They do so because it is 
unpretentious, yet suits their 
every nunxi and need. 


aerobics class. It goes along 
on overnights. It rides 
commuter trams, and those 
that span rhe continent; and it 
pecks nut from under sears 
on the world’s airlines, horn 
Air Canada to Aer Lingus. 

And get this. . . we happen 
to know that if you could 
peek through the smoked 
glass windows on those 
stretch limos. nowand then 
you'd find our Lands' End 
Attache on the pin-striped 
laps of tup executives. (At just 

£39.50 U.K. & £2-95 P & P, 

it’s a perk to work for.) 

But, it all begins 
with a catalog! 

Just drop us a note asking for 
our catalog and we’ll he happy 
to show you our luggage and 
everything else Lands’ End has 
for you from T-Shirts to 
turtlenecks, ro clothing for 
tots, and values in everything 


disappointed at times 
ourselves, we make unusual 
effort to do everything we 
can think of to make the 
Lands' End experience 
special- 24 -hour service. 
Prompt delivery. Ovality 
you can count on, and prices 
that ring true. Bur don't just 
rake our word for it. Try us. 
and make us prove it. 


from underwear to sportswear 
to outerwear, and rhen some. 

All GUARANTEED. And on 
their wav to you rhe day afrei we 
get y»' ur order. 

One thing more ... if you rc 
one of those for whom catalog 
stropping up ro now has not 
proved robe an unmitigated 
joy. we understand. We can 
only say that, having been 

Lands' End Direct Merchants 
9 Forge Court, Reading Road, Yareiey 
Camberlev, Surrey GLI 1 1 ;RX 

0800 220 10b 

| Now lei's hear from you. By Post or by Phone. 

I V&'ll send you our lawsr catalog crammed with solid 
j values in rmdilioTUl apparel, «oft luggage and 
1 accessories tor rhe whole familv. 

• GUARANTEED. 

; Phone: 0800 220106 

| Or post the coupon below. „ 

J Lands' End Direct Merchants Dept. Hm 
I 9 Forge Coon, Reading Road, Yateloy 
' Camberlev, Surrey GUI7 7RX 


Name , 


Address. 


Just picture it 
in a thousand uses! 

Ir -accompanies young athletes 
on rhe way ro the gym, or 
titness freaks on the way to 


! 




PPP^^VAVintnr. 


Postal 
Code. 




Note. Cutd'T J'f.'ccs uic/uJc duty unJ VAT 
Priors c/flvmv tfcr.4^fc MmJi M. 1^2 
Reentered in England 


tIPOm 

THE INTSB4AT10NAL MOVERS 

Heod Officer World Trade Cento 

fonmfam Trt 31 (10) 405 20*) 

MOVE Hw- FRANCE 
Dnbordn ■ PARS 031 143.02164 
Demenxjit ■ NICE (S241082 toB free] 
MOVE Phs - NORWAY 
Matortim (47) 2- 507070 
M0VE rtw- B«HAI® 
Amejinrsj44) 81 ■ 953 3636 
MOVE flw-HOUAND 

Nirman pi) 10- 437 2255 

MbvE An -GERMANY 
•MSJ49I A173 457031 
MOVE Hu - BELGIUM 

MerJ32) 2- 4222236 
MOVE Ffai- DENMARK 
Adams 31- 787401 

MOVE PSa - SWEDB4 
^89400 

GdSWie. p41 "l-275 9944 
MOVE Rw - SWITZERLAND 

Geneva Harsch (41) 22- 436885 
Zundi- VWlfrFunto (41) 1- 272 1211 

THE ADDED VALUE IN MOVMG 


TO OLJR READERS 
vsmNG FROM 
T1€U5A 

THE WT IS NOW 
AVARAME IN MANY 
UJ. CITIES ON DATE 
OF ISSUE 

Now printed by satdfifc transnsKOn in 
New fork the inemniiond Herald Tri- 
bune often someday tame ar office 
deWy m Montanan, mail areas of 
Boifon. la* Angles, Mam, Ptslo- 
dt^hra, San Franasco and Wastimgsor 

Stibscnpi'on cape* are now flown d- 
reaty to AHama. Chcogo, Denver and 
Seilta for speedy mcil deivery. 

In (he U.S A, ad 
TOLL FREE 
1-800-882-2884 

In New York , caB 

(212) 752-3890 


Hcralb^SfcSribunc. 

950 Hurd Avenue 
New York NY. 10022 
Tete*. 427 T75 
Fax: (212) 755-6785 


BUSINESS 
OPPORTUNmES 


MBtCHANT BANK 

Offshore iurarknon. Bearer shod. No 
crjofifymg- Charted & bcftfBC. Ui 
SI0 ,(&!taX 702r 329-1263 USA. 


AUTO BODY/RE5TORATION SHOP, 

Pompano Beach. Honda. AI Bcernes, 

1st das*, fuDy equnped, turnkey. Sole 
or leese. Owner ,‘a«rl (4roi 4965600, 
|4Q7) 4B7 -10ZZ Fax 14Q71 496-7 97R 


ARE YOU SfflCWG! Oo«e «*- T«fle. 

shoe*— All lands of products. Cgo- 
relies: "Marlboro' and other brand 
names. AB types of can, low miroge. 
Ptecn e fox: nance j33) w 98 43 79, 


FRESH ROYAL JHJ.Y nSTWWTJONl 

Exoekrt arafin, assured. _&odiBn« 
nghu avadobie. F.O. BCK fiM3 GoW 
Coast Mai Center, OLD. 4217 
Awfraha. 


BUY DtREa-amiETPROOF leothei 

pekets, veas, etc Tprao BodyAnnor 

Yri 313-W-5800. Ft* 313^97-2096 
U5A. Dealers warted worldwide. 


AtNnfiaa 

Please comad m case of 

tedncal prottems vrth jW 

MKONF4 

We hod 264 War* films due to starter 
noi^enn^P to^roto xI: 


SATELLITE TV 


RIVIERA SATBUTE Monaco to St 

Trapez. Buy « rent ham lOFF/day. 
Abo Shy/B8C decoders. Bobn Mam. 

Tel {+ 33) 91787800. Fox 93254674 


MAILORDER 


1 . 

1 SPECIAL PASSPORT! Great 9 ft idea 
wore 


Bound, imjbi <ok«d, podet-szed *0 
record your adivmes. 56 each. 3 for 
$20. S3 JO 1 


I paVoge. Cheek or money 
order: B & SEt 4.. 5016 Parti Rd. Suite 
266, OafeHe. NC 26209 USA 


IMPORT/EXPORT 


BLUE JEANS. 20k UJ. eanUUyi 
501 525 3 mi. lbs. dothng SO. 10 U5A 
Tet 914-526^27? Fax: 91*5267390 


BUSINESS 

OPPORTUNITIES 


HOMESHIP. Send 6 medium moves, 
baggage, can worldwide. CaH Qn>- 
fcl&s (11 « 81 18 81 (near Opera) 


ANNOUNCEMENTS 


8IUONL The finest handmade sat 

largest selection m Swe a dond ot 

WHh€BG the lea efing mens store. 

BcrinhafVr. 13. Zunch tit-21 1 29 50 


FEEUNG towT — having 

SOS HELP aobin, in Engfeh. 3 pm ■ 
11 pm. Teh Pans [1) 47 2380 80. 


ALCOHOLICS ANONYMOUS 

speddrw meeiinm daily. Tel Pi 
46 34 59 65 or ROME 678 0320 


TAKE-OVER 

We are an mdustrid holing „ 
ad mi vsered ei Ndhertutt, Andes, 
trading worldwide with ash assets and 
other materials with a balance sheet 
value erf about US$100 mi*on with 
worldwide retownchp We are mter- 
ened m either a srfe n pan cash and 
pat shares or in a revere bd from a 
quoted company whereby the p*chee>- 
ing compaty wil owe our 
upon a shore ' 


2ND TRAVEL DOGUM9TC. D-dme 
ketWMmy country. GM, 26 Kto totw 
Athens 106-75 Greece. For 7219060 


SEMINARS 


HOTHS RESORT 
ADVANCED SEMINAR 

EARLY *92 M COSTA RICA 


•auhtandng 10 day pogrom 
•Inc shehers «new ronmm 
•boonwfl opponunmes 
•Md trips *£ind «7i»e 
•for pros or thou who wart to 
became profawrofc n tesort 

awntnr <dhn grotm a floor 

FOR FREE ^WwoaSs® 
uA I-800-232-6P5? WSA arty) 
M 305476-7172 or 
Fax. 305452-2822 (Raoda) 



SOUND 
EXCLU5TVE 


friendships 


Edith Brigitta 
Fahrenkrog 

Say yes . .TOABUtwa^MlOWM-mE 

INTERNATIONAL PARTNERSHIP- AGENCY . 

WTTHASSOU/TE PERSCSiM-ASSFTAI^CE . ' 

Give ME nm FULL CWF1DENCE 

CALL HEEYBtYDAY (ALSO S%T/SrfNl' " •' 

GERMANY. Elkesbachsiimbeh.-- - 
D-moo Frankfurt AMMAncvim : 

TELa lW 161/26349. WL - r 1 

CONFIDENTIAL TEU: (0) 09/ 43 If79,FAX(8h69/432066 

O FASCINATING SCANDINAVIAN BEAUTY, 

31/174, FROM A FIRST-CLASS FAMILY. BLUB EYES, WONDERFUL 

TOP HCURE. VERY ELEGANT AND FEMININE AFTCARANCE. WITH CHARM- 

INC AND REFRESHING PERSONALITY. INTERESTED IN THE FI NE ART S. 
VERY SPORTY. GREW UP INTERN ATKJNALL Y, WITH STUDIES, SUCUa&RJl 
IN DrtHlNAUCNAL WJHNES IS LONGING FOR TOT, A MAN OF THE 

^^»ANY (0)161/2634900 or (f|j 69/43 1Q7?, 

O ENCHANTING CXXJNTESSk'AraARMiNGPHiSQNAUTY. 

MOVES IN HIGH CLASS INTERNATTONAL CIRCLE. Ef HER BEST' . 
JOWITR LONG BLOND HAIR, GRACEFUL ELH3ANT CHARISMATIC BEAUTY. 
INTELLIGENT LADY. INTERESTED IN CULTURE AND FINE ARTS. WITH A • 

GOOD SENSEOFHUMOUR.VHLY SPORTY: RIDING SKUNCL TENNIS, CDSMD-, 

pOLrtAN. MULTILINGUAL. „ 15 IONGING FOR A WONDERFUL FUTURE, 
myju "HTMT 

PLEASE CALL: CO GERMANY (0) 161/263 « 00 or (0) 69/43 1? 79. 


BUSINESS SERVICES 


LONDON ADDRESS BOND STREET. 

NVJ. Phone, Fa/, Tele*. Conference 
room. Cot 071-49^-9192. T< 262690. 


WE TRANSLATE 

manuafa mfo any 
Honitan Trarohmom, (33-1) 


software & 


FINANCIAL 

INVESTMENTS 


A MNMUM INVBTMENT of one 
miCon US. daBns wtB qwMy you far 
Ui. nsdert visa Eshdwwd U5. 
earporctans se eb np investor partners 
in the areas of fedtoe mokm picture 
praduOion/dctnbimon ord raidne/ 
taalihcare. For more m f onartion 
contact FAE, bsL, 12190 1/2 Vertira 
BSwL. Sirte 22OT. Swdo Oty. CA 
91604. FAX (8iq 563-5227 USA. 
Principals only. All mqvtntt 

^■iTnleiiUiL 


F YOU HAVE CDs ar FJh, we can 
help you double your ret urns on se- 
cured base Id-' Fax: (65) 4488273. 


DIAMONDS 


DIAMONDS 



V.I.P. 
Party 
GRAND PRIX 
M0NAC01992 

Elegant appartments directly overlooking 
circuit price including hotel and races 
for 3 days 28-3 J may. 

For further information please 
write to HAVAS n° 1899 4,niedeslris 
MC 98000 Monaco 


YOUR BEST BUY 

Smgle dhmonds at wbai«ale pram by 
Crowing direct wore Artwm the 
■arid's mas imeortant cuMiomand 
market. Give demand to Ihi mw you 
love, buy for mveshaenl, for your 
Buoymert 


tree pn ee ist O 
JOACHIM GOIO»BTBJI 
HAMANTEXTOKT BVBA 
cajjmwm I 1928 
PeOnostrart 6Z 6-2018 Antwerp, 
~fam -Tab |32£) 234.07.51 
Mas 32.3/231 .38.87. 



To meet the privileged classes 

Claudia PdscheM^nles GmbH 

toe intemallonal partnership agency 
well-known forfirstdass efienteie 

HBadoflkNREtvopeGfnnar^FrirtiM - 

Tel: (B) 89239306. Fax (0) 6241/74354. 


Every inch a top class lady! 

Successful and beautiful daughter, weU-known German en- 
trepreneur dynasty, mid 30/1 68cm, PhD from Oxford, man- 
aging-director and owner of a profitable phairna-concem 
(multimillionairess), sophisticated, fascinate, irresistible 
chanting and tempting - a lady for you... 
a grartdsei^ieur, a gentleman with superior personality (up to 
55years). 

Please call: Germany - Frankfurt’ t. (0)69-239306 or 
T. (0) 6241-7297 daily from 3 p.m. - 7 p.m. also Sal/Sun 
Fax: (0) 624t-74354. 
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“THE ABT OF INTRODUCING" 

The Perfect inlnxiuction/Matdiing Savk^Ioribelmroidltefined 
Unattached Ladies & Genttenen 
Pttsortal EBaaeot, Prdesstcnal vriihtodardciEiialkncB 

Al(Effn£IOEB«AD3)Q>TQ04JBK8CUISIVECIBCLE 

USA Handsome & wwdtfay young American, earfr 30’ies. 

57“ (1.7D in), 143 lbs (65 Jg). Witiomy active Law Graduate, 

Preskfeni/Owner d a Mumnational C o rp o r a tion with offices- 

/{adoriescDmid(heGlabe.Beloiwiiigtottw a Ha»yFew' , .A 
Man lor whom the Worid is his Gkmaf' Village; reefing in the 
aHKt prestigious sectucL of Los Angeies. Hecdtiiy 6 sportive 
life3tyW- 

Interested Ladies in Ihe Lang, EatoMirfied Matching Process of 
THE ART OF MRODUdNG, op/ around 2S yean, S'S" (1 65 
ml, blond hair/Uue eyes, Ultra deader, wishing a solid rela- 
tionship with future prospects, extenaJro .travel. and a Jet Set 
12e in one of the most cosmopolitan environments as Bel 
Air/Beveriy Hffls and Hollywood are tawwn far, can contact 
Icirinqujriea/applicalions. .. 

HELl/l AMD SDKS XHtSEtoS lf» Otodori, fat iaBU {nknadian. 
Your Isttr/photogxgili to .Our SMdsacv/OffiriK 
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